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BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE decisive and possibly final best to keep the actual content there are too many ways in which entrenched clauses of the con- 

round of Anglo-Rhodesian settle- of the discussions secret a Rhodesian Government could stitution would he impossible: 

tnent talks starts here to-morrow The points at issue are only hinder such progress merely To put it crudely, the diffi- 

when Sir Alec Douglas-Home is too clear, although it is widely through its. control of the admin- cnlty here from the British point 

scheduled to hold a private meet- accepted that scope for compro- istratlve machinery — African of view will be to ensure that 

ing with Hr. lao Smith soon after raise does exist The main ques- education, delimitation of con- the “blocking group” of 

a marty ait n i an * , ***■. ■“t’® 1 * . .. tion is still whether that com- stituencies and even job reserva- Africans is large enough to 

^fit r®™' At t Ms -i meeting, the pro-promise can be kept to the tion. obviate the danger of their being 

expansion at its refinery at Cory- gramme will be finalised for the satisfaction of Sir Alec within "bought over" by the Rhodesian 

ton. ossex. to raise capacity from ensuing days, which will involve the five principles. It seems , Government 

Sir Alec and his team in talks probable that Mr. Smith—for all I IFT1P «5PSllP A possible variation which has 


wae hwrimr wctorAov r«r ton, Essex, to raise capacity from ensuing days, which will involve the five orinctoles t t worn* _ 

tMc W..V 140.000 barrels a-day-to ISO,000. Sir Alec and his team in talks probable that Mr Smith_for all T^lITIP cOSllp 

v^ t wo toyriopmente tWs week Among other improvements, not only with Rhodesian Govern- hff hh.st^ 1 SCaie 


■ opec^ to Drove inMor SZS * < P * n w i.’ | DOt ?? y '^ern- his bluster about not compro- been suggested recently is that 

n ?Y?. r - crude M storage is to be in- ment leaders but also with " rep- mi5ine on hig 0 rinHnlesJh SK The real eaD is likelv to he any amendment to the en- 


raent leaders but also with rej£ mising on his principles—has The real gap is likely to be any amendment to the en- 
resentative Rhodesian opinion, already conceded the first British about the time scale. The trenched clauses should have to 
including African. _ principle of progress towards Rhodesian idea of African ad- be supported by the majority 

v„ Mnoirow and the five-day. visit, responding to expectation or There is considerable optimism majority rule. But one crucial vance as enshrined in the 1969 of elected Africans. But it is 

i tarting to-day, of Opposition higher demand include Esso and here, although with so many past po int i 0 any settlement must be constitution envisages eventual bard to see Mr. Smith being 

..'“■•if. :»der Wilson.. ■ A™™ 10 * « Milford Haven; Shell failures there are few people how and when ^ majority rule parity between the 275,000 prepared to accept this., 

• > Stringent security measures at Shell Haven and Stanlow; and who, at this at lcafit * w11 is achieved. “Europeans” (whites, coloureds Principle Three—an lnupedi- 

re being taken for Mr. Wilson’s which is studying plans for take an outright bet on a success- There are two elements in and Asians! and the 5.2m. blacks ate improvement m the political 

■ . Isit in expectation of Protestant Grangemouth. Overall U.K. re- ^ outoome. Part of the trouble negotiations on this issue. The when both groups pay equal status o f tbe Africans—-is likely 

- ^smonstrations. - He will jneet-®®® 15, capacity, ?°Y if.,*™* uV **' 3 »f re K yet 61151 18 the constitutional amounts of personal income-tax. to have proved the least demand- 

,; e premier Faulkner as well as re- 2 * 7m ' tl nSftPitS- b ? en triachinery for achieving majority Tax figures published at the 11 I s qult . e feasible 

• -'-“SS" of the. Catholic %£*«*■**• * 1975 ’ SZSfiiS?*** ^ ^ ■»* tbe second iftlM wectend_ tor 3970 _ show toe *> to. franchise to.do 


IF ENGINEERING union 
leaders to-morrow back their 
Coventry District Committee's 
decision to begin an all-out 
strike next Monday it will be 
against tbe wishes of the 
majority of those at most of the 
57 factories involved. 

This is quite clear from the 
results of the balloting—a 
straight for or against an all-out 
strike—which I was able to 
obtain at tbe week-end. 

The slender majority for strik- 


-ommumty. 
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Ferguson voted against, as did 
a majority of the smaller 
federated firms. 

A factory-by-factory break¬ 
down of the voting will be put 
in front of members of the engin¬ 
eering union's executive to-day 
by Mr. Jim Griffin, president and 
shop stewards' convener at 
Triumph,, and Mr. Andy Boyle, 
secretary' of the district commit¬ 
tee. 

They will also make personal 
reports on the dispute, which Is 
over the termination by Coventry 
Engineering Employers’ Associa¬ 
tion of the 30-year-old agreement 
that tied the rates of toolroom 
workers to the average for highly 
paid skilled production workers. 


Rules snag 


hnrriAv rricic stake in a consortium led by agreement. Both men, those practical questions, not least the ‘“f*?„r«; V. ^ T’ 

. " DOrOer CFISIS Phillips. Petroleum—which, with who support this view argue, extreme difficulty of defining at ® ainm S °o tbe time scale. the L^iid Tenure Act. Th*™* 

.T^ikistani jet fighters were the Arpet group, supplies natural must appear pessimistic to avoid, least a decade in advance the Intimately tied in with the 
Sieged to have made, another gas to the Gas Council from the tor their very different political machinery for the achievement first principle is the second, commission estaDiisnea xo review 
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-litnued to accuse each other of settlement is virtually a fact reversion to a Tiger/Fearless constitution. It is thought that ^ en ure Act (replacing j^ann 
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■ -sorting to the Cabinet on her 7 -*- *. V'fifiV'JJ. 1111 / Tv able body of opinion which, ment- and a middle area of tee” of appeal to the Privy n P w constitution, which the pre-| 
• ':stern tour, indicated she 1 1 pp A drawing on past experience, sees common seats to be chosen by a Council—ostensibly the reason ^ 10US .. laj0 “_ was nob, 

:-'uld use restraint in dekQng tbe two sides as ultimately common roll with a fairly stiff tor failure of the Fearless talks. 5 ece ®“Z» .v* 

h the crisis. Page 7 ' WwlUII irreconcilable. education/income franchise However, it is believed that Government has been showingi 

...t • A The next few days wUl show qualification. he will insist strongly on an f L in l e v d !?£ “-iSjlSf 1 

'hin lOOllQY* 1AT which of these two opposed This is where the time factor internal guarantee of securing a ?/,. Act - by 

.-Hip HttRCK U Jvl . views is right—although it seems enters. From the British view- "blocking” quarter or third of Africans from mission land in 

I mtity ' of - two small ships.' piTunricPR de ® r **** both British team point, seeking unimpeded pro- elected Africans without whose whlte areas ‘ K . subsequentIy 

.ich attacked the British cargo *“5%^**and the Rhodesians will do their gress towards majority rule," agreement amendment of the Continued on Back Page 
kp! fitv ■ nf St/ Alhanw nff Jaguar (Anglo-French) tactical 
se!, uty oi at. Aioans, on . f n _ which 


Mr. Hugh Scanlon 

AEUW president, faced urith 
the situation at Coventry and 
also a -national ‘Wage claim — 
See back page. 


The association wants to re¬ 
place it by individual plant baT^ 
gaining. This .has led to ten 
Monday strikes by more than 
7,000 workers, counting to-day, 
costing more than £40m. in lost 
production. For four Tuesdays 
the employers have locked the 
men out in retaliation. There 
wiB be another lock-out to¬ 
morrow. 

An official all-out strike at 
Coventry would quickly put 
about 50,000 workers out of jobs 
and cost the engineering union 
£50,000 a week at least in strike 
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JnJ be affected by the: possibility . ,* 
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' } -p U>S, pair . Sstea that If it Te-sells the 

——■» U.s. won' the "World Cup France, they must not be sold by PAUL UVDS, U.5. EDITOR WASHINGTON, Nov. 14. 

competition,.Jack Nickiaiis France to an Arab State or any_ 

_ 69, 63, 71) and. Lee Trevino other country. The Mirages are THE' U.S. Treasury Secretary, of view, the highlight of the rates and the risk of retaliatory carefully prepared, and there 

69, 71, 63) beating South destined for-France's Air Force, Mr, John Connally, returned here week undoubtedly will be the trade measures, while the stock have been some signs of late 

■ ica’s Gary PJayer and .Harold it is believed. over the week-end from his talks Treasury Secretary’s address to market will have to decide that the two sides were moving 

nina by 12 strokes. England s Page 27 with the Japanese Government the New York Economists' Club whether the remaining oncer- closer together, his suggestion 

- : y Jacklin .and P^ter Ooster- , • on the economic crisis to issue on Tuesday evening. tainties at home and abroad con- of another meeting with Japan- 

finished Joint sixth. Ben £ AIRLINE PROFITABILITY a blunt warning that tiie present n offers a chance to provide an tinue to outweigh the case for ese ministers in about six weeks' 


support aircraft, tor which 


BY PAUL LEWIS, UJ5. EDITOR 


WASHINGTON, Nov. 14. 


ing of 498 from the 6,304 votes 
cast (3,401 in favour—54 per 
cent.; 2,903 against) was 
achieved only because Rolls- 
Royce workers, already locked 
out Indefinitely and having no¬ 
thing to lose, voted heavily for 
striking—863 to 83. 

The militant Triumph car 
plant and Renold Chain, where 
some workers have been laid 
off, voted overwhelmingly the 
same way. Triumph 288-60 and 
Renold .106 to one. 

These three factories; alone 
produced a 1,113 majority for 
striking. This means that at 
the.-other 54 plants there was 
a majority of 615 against strik¬ 
ing.- All the noihfederated 
firms, principally Automotive 
Products, Chrysler and Massey- 


A1 though . Coventry District 
Committee argues that a straight 
majority is in this, instance suffi¬ 
cient to call a strike, union rules 
say there must be a 60 per cent, 
vote for a district strike. 

The union executive must 
therefore decide whether the 54 
per cent, for striking which the 
voting disclosed justifies, in view 
of the way it went at most 
factories, endorsing a strike next 
Monday. 

Meanwhile the employers’ asso¬ 
ciation, which has been accused 
of being arrogant and truculent, 
said last night it was willing to 
meet the "union again, at local 
or national level, at any time if 
there, was a genuine intention to 
resolve the problem. 
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time, either in Anchorage or 
Honolulu, casts a shadow of 
doubt over the prospects for a 
solution to the surcharge qaes 
tion this year. 


Parities 


The American attitude to¬ 
wards the Europeans also points 
in this direction. For, while Mr. 
Connallyte decision to postpone 
this month’s ministeral con¬ 
frontation in Rome shows he is 
more worried, than he admits 
about the effect of continued dis¬ 
agreement on business confi¬ 
dence, it was primarily -intended 
to give Chancellor Brandt and 
President Pompidou another 
chance to sink their differences 
and reach a common position. 

However, even if tbe two 
leaders can agree on a new fixed 
.parity between the franc and tbe 
mark, and the French govern¬ 
ment softens its hostility 
towards any appreciation of its 
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A. V.I. hotels make business a real pleasure. 
Places where you can hold business conferences and 
enjoy the best possible service. Have delicious 
meals, the best sleeping accommodation and the 
warmest welcome. 

Places where the comfort spoils you. 

The ‘Granby’, for example, on the Stray at 
Harrogate has conference facilities for 50-350 
delegates. Each suite is fully equipped plus private 
cocktail bars and the kitchen is under the 
supervision of Monsieur Maurice Thiebault from 
Maxims of Paris. 

While the Granby is right away from traffic noise 

it takes only five minutes to reach the town centre. 

Write now to the Managing Director ofA.VJ. 
Hotels Ltd, W. A. Winburgh at the Belfry, Wishaw, 
Nr. Sutton Coldfield. He will give you . 3 

full details and advise you on' JT 

conferences with the group. Your next f\ /1 

conference will be a comfortable one. Xlf ^ 
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, „ Rty; drugs raid on a fiat-in ■cnem* supplier .of fibre bonded The world market for cars is team has collaborated with time the system is required.' own emission control system^The- 
-tSlxeetr-Bara^^-Tbey-AcbusticiMUlatitmtoaterfflls and just over 20m. a year. U.S. car-British Leyland’s atmospheric petrols containing lead will be company remains free to Hrenr^ 
- ‘Pear in court next month: Jadhesives.'Page 2$ : : . niakerfi. with ahnnt half this rrro- onitutinrr ommil laW«fort> In forhirfrien . 


A.V.L Hotels Limited 


I makers, with about half this pro- pollution control laboratory lit forbidden. 


these developments world-wide. 


A member at Hu. AJIW 
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Letters to the Editor 


BRACKEN HOUSE. CANNON STREET, LONDON, EC4 


(I0 C 


N. Ireland 


Steel prices 


Pay scales 




Sir.—I write with respect to 
Joe Rogaly’s article about the 
“ reunification ” of Ireiand on 
November 3. It was based, it 
seems to me, on the same fallacy 
as British policy towards Ireland 
between 1886 and 1914. The 
fallacy is that Ireland is one 
nation, wrongly disunited, and 
destined to he re-united. The 
fact of the matter, however, is 
that Ireland is two nations, 
different socially, culturally, 
; territorially, psychologically and 
politically. (Before the Anglo- 
7 Irish Free Trade Agreement of 
1958. we. could also have said 
“ economically”) 

-The problem is that the 
Catholic nationalists have always 
claimed to rule the Protestant 
nation. “The minority has no 
right to opt out,” is the ay. 
manifested in Be Valera's 32 

- County Constitution and the 
present IRA campaign. This atti¬ 
tude denies self-determination 
(an elementary right) to the 

' Protestants. 

The Protestants resist this, and 
when the British Governments 
acceded to the Catholic claims as 
they did in the 1886-1914 period, 
the Protestants opposed them as 
well (the Curragh Mutiny, the 
UVF) and succeeded in changing 
British policy by the threat of 
force. 

If British policy were to revert 
to “united Irelandism” there 
would be the same opposition. 
. This time, perhaps the guns 
might be used. 

A lasting solution must be 
based not on a compromise with 
the undemocratic claims of the 
Catholic nationalists, but on a 
•- change of attitude in Dublin. In 
short the South must recognise 
the North. 

This would constitute a radical 
shake-up of Catholic politics, 
which is largely based on 
degrees of nationalism. Faint as 

- the hope is, it is the only 
solution. 


D. R. Stead. 

138, Lord&iip Rood, NJ6. 


South, many times, I have “never 
lived there and yet I comment 
One simply has to be more care¬ 
ful in making one's judgments. 

That discontent exists in 
Ulster and is caused by dis¬ 
crimination is not really in dis¬ 
pute. Discrimination exists 
within most co mmunit ies, but 
how much of that in Ulster is 
not perhaps, induced by the very 
intransigence of the minority 
population? But let us not mis¬ 
take the excuse for the cause. 
Contrary to Mr. 0*Herlihy’s 
assertion, the trouble in Ulster 
is basically associated-with union 
with the South and is 
deliberately fomented by gangs 
of criminals who coerce and take 
advantage of a lunatic' fringe 
among the minority population. 

To compare Ulster with Kenya, 
Cyprus and Palestine is sheer 
muddled thinking and, without 
going into the merits or demerits 
of their respective cases, it is. a 
matter of historical fact that in 
these countries the British Army, 
although acting in support of 
law and order, was nevertheless 
opposed by a majority of the 
native population. By contrast, 
in Ulster the British Army is 
supporting a government elected 
by a majority of the population 
and acts only against known 
criminals of whatever creed; 
unless, of course, Mr. OUerJiby 
eats his words and .considers the 
matter in the context of a united 
Ireland. It might be irrelevant 
though also interesting, to have 
Mr. O'Herlihy's views on the 
Spanish and Portuguese African 
colonies. 

“By their acts shall ye know 
them,” and God forbid that the 
people of Ulster should ever be 
handed over to a country' so 
devoid of moral principles as to 
aid and abet hooligans of the 
IRA kind, who murder indiscri¬ 
minately and perpetrate such 
brutalities as the tarring and 
feathering of teenage girls. Not 
only is the freedom of the people 
of Ulster to live in peace being 
denied them, but their very 
freedom to live. 


Deliberate 


fomentation 


A. H. R. Delens. 
Wrndnuh, Manor Road, 
Henley-on-Thames. 


Sir.—With complete disregard 
for relevance, the cry, “South 
Africa,” goes up immediately 
one ventures to criticise the 
antagonists, however violent of 
an established order. Perhaps 
Mr. T. C. 0*Herlihy (Nov. 10) has 
not heard that the Government 
of South Africa represents a 
white minority which is the 
exact opposite of the situation in 
Ulster. Of course, one does not 
have to live in a country to be 
able to comment and, although I 
have visited Ireland, North and 


Vision for the 


future 


Sir,—If T. C. OTTerlihy knows 
of authentic cases of discrimina¬ 
tion against Catholics in N. Ire¬ 
land since the passing of recent 
legislation, he should let your 
readers, and particularly Mr. 
Faulkner, have the facts. These 
cases could then be dealt with 
under the Acts in a democratic 
manner. 

The British Army is at present 


engaged in suppressing terror¬ 
ism. and anyone threatening to 
use a weapon irrespective of 
religion, age or sex is liable to 
be shot. Internment is likewise 
non-discriminatory. On the point 
of history the “ natives ” of- 
Ulster are the descendants of the 
ancient Irish, known as “ Scots,” 
who raided the coasts of Britain 
and occupied Argyll and other 
parts, returning later to their 
native Ireland, and being errone¬ 
ously known as Scottish. In one 
of their forays against Britain 
they captured a lad who later as 
a slave tended sheep on the 
slopes of Slemish in Co. Antrim. 
This lad later escaped to Britain, 
became a bishop named St. 
Patrick, returning to Ireland in 
432 AD to spread Christianity. 
St. Patrick was a Christian, 
neither a Roman Catholic nor a 
Presbyterian. 

Herein lies hope for the future 
of Ireland. It is in the rededica¬ 
tion of all people in Ireland to 
Christianity under the Church of 
St Patrick,' leaving individuals 
free to worship according to 
their creeds, but all owing alleg¬ 
iance to Christianity as taught by 
Ireland’s long-accepted Patron 
Saint. 

We should not “forget the 
past” as is so often suggested, 
but rather, “ remember the 
past” for Ireland has a heritage 
of learning, and a culture of 
great antiquity, and much to be 
proud of in her contribution to 
Civilisation. 

And above all else politicians 
must never be allowed to stand 
for election under religious 
banners, for the Christianity of 
St Patrick is indivisible. 

And what is the vision for the 
future ? 

It is of a land of wondrous 
beauty, whose people are kindly, 
hospitable, humorous and 
endowed with a deep sense of 
Christian morality, preferring 
Christianity and Peace to Pagan¬ 
ism and War; a land conscious 
of the social and economic 
advantages of close ties with 
Britain, as indeed all thinking 
people in Ireland recognise to¬ 
day; a land drawing pilgrims 
and holidaymakers from ail over 
the world to view her shrines 
and ancient monuments, and to 
enjoy just being back in Ireland. 
George H. Adams. 

Arden, 

Loudhams Wood Lane, 

Chalfont St Giles. 


p ani cs and similar organisations. 
The recent case of Asa Hartford 
the West Bromwich footballer 
has done nothing to allay my 
fears. 

' I know we can argue the rights 
and wrongs of . this- thing until 
the cows come home, but basic¬ 
ally there is no argument against 
tile rights of the individual not 
to have his most private and 
intimate concerns made public. 

Asa Hartford is a particular 
.example of what might happen 
when the system goes wrong, the 
very livelihood of a man can he 
taken away from him. This I 
feel is going far and away 
beyond any reasonable require¬ 
ments of an employer. 

In- this computer age we 
suffer too- much from noscy- 
parkering, from far too many 
quarters, i feel that industry 
should be prepared to take the 
risk. There are other values .in 
life besides money. 

A. R. Paske, 


BSC in its vastly powerful and, 
in-some products, near monopoly 
position is therefore of the most 
vital 1 consequence to. the 
Independent makers. The 
Corporation's ability . - to 
manipulate .prices to its own 
advantage may well- be repre¬ 
sent'd'as no more-than sensible 
commercial - prudence. ‘ Never¬ 
theless the sheer power to affect 
the -fortunes of the'rest of the 
industry by such manipulation is 
a matter for grave concern. 

- It is to be hoped that, the 
Government appreciates the full 
implications of the possession of 
this particular power and that 
it is alive, to some of- the con¬ 
sequences if it is in any degree 
. abused. ' . 


Chairman, Regal. Packaging. 
Rentford, Newmarket. 


The private sector awaits with 
uncommon interest the lead 
which will .be given by. the 
Corporation whenever- the next 
increases . are applied and my 
own company looks'to tfcose con¬ 
cerned with the application of 
any increases for fair and 
honourable treatment 


Steel price 


Tom Kilpatrick, 

Chairman and Chief Executive. 
Brown Bayley Steels.' - 
Leeds Road, Sheffield. 


increase 


Medical 


Sir,—Your report (November 
10 page one) that the British 
Steel Corporation will seek a 5-10 
per cent price increase next 
April refers to last April’s in¬ 
crease which the Government 
reduced to 7 per .cent in place 
Of the 14 per cent which the BSC 
had sought 

The substantial part of the 
private sector in the steel 
industry which.is concerned with 
the production of alloy and 
special steels suffered grievously 
last ApTil from the way in which 
the BSC saw fit to apply to its 
various products the general 7 
per cent award. 

In more common and carbon 
steels the BSC enjoys a near 
monopoly, position whereas In 
stainless, alloy ’ and more 
specialised steels its production 
is less preponderant To these 
two mam categories the Corpora¬ 
tion last April applied substan¬ 
tially different increases, award¬ 
ing to itself 10-11 per cent, on 
the more common steels and 
approximately 3$ per cent to the 
general run of alloy steels where 
it has to meet a good measure 
of competition from ILK. 
makers. 


Planning for 
mechanisation 


social contacts with the custo¬ 
mers. This is why they are 
normally prepared to accept 
lower pay than those who 
demand high rates to offset the 
boredom created by working on 
soul-less repetitive work. 

The time may well have 
arrived when society should look 
to creating an environment 
which is free and happy and 
rewarding rather than sool-less, 
restricted, and even very profit¬ 
able in pfire accountancy terms. 
The reason why God is largely 
ignored by so many people to¬ 
day is that we have the wrong 
God—money is a pretty useless 
God! Personal freedom, peace of 
mind and happiness of the 

individual would, be a better one. 

If we are to plan for mechani¬ 
sation, restrictions and high 
profits we most also plan for 
permanent high unemployment 
or very short working weeks. 
These will demand that the 

public be “ educated ” so that 

they can enjoy their freedom 
without frustration (not merely 
technically trained) and the 

result may be that the educated 
enjoy life on National Assls-. 
tance while the technically 
trained but uneducated popnlace 
do the work within the rat-race 
of commerce. This, rather than 
excuses for higher prices, is the 
real-question for the electorate 
to settle. 


management ? They, too, should 
be alive to the implications and 
tak* 1 action now to ensure that 
they exercise. control over the 
chang in g situation. -. 

Roger Usherwood. 

IS, Peacock Road, 

Kmtfs Heath, 

Birmingham. 


see bow-a spending tax would be 
any more'complicated to adminis¬ 
ter than the present ineota* tax 
plus capital gains tax. -It would 
have the merit of .allowing-the 
tax payer to decide whether or 
not he would pay it, by increasing 
or decreasing bis‘spending., it 
would also place the burden of. 
taxation' whfere it should J be 
placed—on those who ‘ make 
demandson the nation's 
resources. 


Direct tax on ' W. F. Richardson. 


spending 


34, Queen's Drive r,. 
Fulwood, Preston. - 


Sir,—Your correspondent, Mr. 


S^W.'Pen will (November 3) writ- Guiltless of 


Bruce Gillett 


examinations 


Sir,—For many years past I 
have been uneasy in my mind 
concerning the medical examina¬ 
tion requirements of large com- 


lt will be appreciated that, 
whatever the legal position, it is 
essential for private sector steel¬ 
makers to accept the price 
leadership of the Corporation in 
the home market for the general 
run of products. The effect of 
decisions on pricing made by the 


Sir,—Addressing The Institute 
of Materials Handling on 
November 1, Mr. Roberts, the 
Director of Operations of The 
Post Office, described, niter alia, 
how highly labour-intensive was 
his operation and how mechani¬ 
sation would result in the curtail¬ 
ment of public freedom. “Zip- 
codes " would he necessary, 
envelopes must be standard, 
fewer deliveries would be pos¬ 
sible and prices would rise. How¬ 
ever. neither he nor Mr. Ryland. 
when on television the following 
day. drew attention to the two 
most important aspects of the 
change. 

First mechanisation should be 
to enable human lives to be 
more enjoyable and not merely 
a gimmick to enable paper profits 
to be created; and second, that 
as a major employer of labour, 
any reductions will create further 
unemployment thus causing 
higher taxes from which to pay 
the benefits. These latter may 
well offset the lower prices paid 
by the Individual. 

Workers in contact with the 
public achieve more job satis¬ 
faction than those who operate 
machinery because they are 
required to use their brains and 
because they develop pleasant 


Garrick Lodge, Litlington, 
Polegate, Sussex. 


Managers’ and 


workers’ pay 


Sir,—I was surprised to read 
the conclusions AIC drew from 
the narrowing gap ' between 
managers’ and workers' pay 
levels, as reported in Elsbeth 
Gauguin’s article on November 
S, .page 5. 

“A flatter system based on a 
more egalitarian philosophy” is 
an interesting idea. But surely 
the hard facts are that one body 
is “organised” and can exercise 
sanctions to back its negotiations, 
and therefore obtains for itself 
a larger slice of the cake, than 
the other body, which negotiates 
Individually, if at all. and hence, 
generally less effectively. 

If this hypothesis is correct, 
what implications are there for 
the future? Perhaps the lower- 
paid managers, followed by the 
not-so-lowly-paid, and so on, will 
be moved to take corrective 
action by becoming “ organised ” 
themselves. UKAPE, A STMS and 
others are no doubt well aware 
of this possibility, but are senior 


xng about the simplification of 
tax, makes certain, suggestions 
about this, but seems to .reject 
the idea of a tax on spending as 
this would hear heavily on.the 
poor. 

This would be so if the tax 
were levied indirectly, as is pur¬ 
chase tax; but need this be so? 
Why should there not be a direct 
tax on spending, as there is now 
a tax on income? 

Ignoring any assets, for the 
moment, the tax could be levied 
on the difference between Income 
received during the course of a 
year and the amount remaining, 
unspent. 

Assets held at the beginning of 
and throughout the year would 
not have any effect on the tax. 
Assets received during the year 
and held to the end would also 
have no effect- Money received 
for assets disposed of during a 
particular year would be treated 
as income. If new q$sets were 
acquired, the amount, paid for 
these would be set against the 
money acquired for assets sold. 

The effect of all this would be 
a tax on net annual spending. 
There could be allowances, as 
there are in the system of income 
tax, to be set against tax liabili¬ 
ties. The rate of tax could be 
varied, as in income tax. Excep¬ 
tional spending would result is 
an exceptionally high rate of tax. 
An exceptionally low rate of 
spending would result in an ex¬ 
ceptionally low rate of tax or 
total exemption. 

The fact that it was a tax on 
spending would encourage thrift' 
—though this, to-day, seems to be 
a dirty word in some quarters. 
Other taxes, such as capital gains 
tax could be dispensed with. 
Indirect taxation need only be 
used as a means of discouraging 
excessive purchases of items such 
as drink and tobacco, if this were 
considered advisable, rather than 
as a means of raising income. 

Much of tiie present admini¬ 
stration involved in purchase tax. 
and other indirect tax collection 
could be dispensed with. I do not 


pollution 


Sir,—Mr. Walker (November L 
11 } presumably finds taxis and 
lorries “worse” about pollution' • 
because be can see the filthy ■ 
smoke they emit more ■ clearly, -. 

It is; however, questionable 
whether visible . smoke Is more *, 
harmful than invisible! fumes.: 
There is only one form of road . '. 
transport which is completely - 
guiltless of the pollution charge 
—the bicycle. . 

1 have been riding a bicyde in! - 
Central London for the last three- * 
months, and would commend fig.-. ' 
use for the following reasons:: ’ : 

1 — In a five-mile radjns of -. 
Piccadilly Cir cu s, it .iSn fai 
quicker than any other form oj 
transport The exhilaration of 
bicycling past a mile of station, 

.ary cars at 5.00 pjn. is 
able. . ‘ 

2— It is the only way 
certain to get from A to 
stated time. . 

,3—1 save approxiamtely £l“; 
week on fares and, apart frdn 
initial capital outlay, my ovei 
heads in three months have bed 
53p (one inner tube). 

4—It is, despite tiie pollntun 
far healthier, and the res 
answer to the desk-bound exeej. 
live who cannot afford the tim . 
to take any exercise-' 

If only more people wml - 
overcome their natural im$i \ 
and try it oace, they would.S • 
amazed at the advantages ~ti. 
bicycle has over all. other foaj... 
of transport in Central Lander. ■ 
They would then perhaps ? .' 
more willing to campaign 
better - parking faclli# 
(especially at main line station - 
and for greater courtesy f : 
motorists, who often fail totaj 
enough space on their left hoi - 
bicycle. I hope, the . GUM' 
quiry will not overlook. 
potential of the bicycle inher¬ 
ing to solve the problem of mtf 
congestion. h -... 

Bryan Stevens:' "- 


I can & Til 

oBto HliC 

Hof 


6, Mortimer Crescent, N.VdSr. 
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ART GALLERIES 


Events 


TV Radio 


Racing 


AGNEW GALLERY. 43^010 Bond St. W.I, 


629 6176. OLD MASTERS. Recoil 
acoulsitlons. Until 10th December. Mon. 
Frl. 9.30-5.30. Th«r. unUI 7.0. Catalogues 
sold In aid of The Titian Fund. 


KAPLAN GALLERY. 6. Duke Street. SL 
James's, S.W.1. AUTUMN EXHIBITION 


of French Impressionist Paintings. Dally 
10-6. Sat*. 10.1. 


LEONARD KOETSER GALLERY, 13. Duke 
Street. St James * 01-830 9346. Autumn 
Exhibition of Fine Old Master Pafnclnfl*. 
6th October-3ath Ncwember. Dally 10- 
6 pan. Sats. 10-1 P.m. 


MARLBOROUGH FINE ART. 6. Albemarle 
St. W.i. Adolph Gottlieb Paintings 
19S9-7I. Openlnp No*. 25th. Dally 
10-5 JO. Saturday* 10-12.30._ 


MARLBOROUGH GRAPHICS LTD., 17-18 
Old Bund Si- W.I. ALLEN JONES. 
Watt minim. Drawing* & Graphics Daily 
■» 0.5-30, Sats. 10-12JO. _ 


ROLAND BROW5E * OELBANCO. 19. 
Cork Street. W.I. PAUL KLE.E~60 
watercolours on loan. Dally 10-5.30. 
Sats. 10-1.00. dosing November 20th. 


CLUBS 


EVE. All In Dinner or a la carte, troin 9. 
Lavish Floorshows in 2 nans 10-50 and 
1. 01-734 0557. 189 Repent SL. W.I. 


MURRAY'S CABARET. Dine from 6.0. 
World renowned Floorshows 10.15 and 
1.15. Ger. 4623. Beak Street. W.I. 


To-day 


Parliamentary business— 

Hanse of Commons: Second re a d ing . 
Housing Finance Bill. 

LORD MAYOR’S BANQUET, speakers 
Include die Prune Minister and the Lord 
Chancellor , at tiw Guildhall. 7 pjn. 

A list or To-day'S Company Meetings 
can be found in the Week**. Financial 
Diary on Page 4. 


WALL’S CUTS SOME 
BACON PRICES 


Reductions of l}p in the price 
of some packs of vacuum packed 
bacon are announced by T. Walls 
and Sons (Meat and Handy 
Foods). Wall’s 7J oz Middle Cut 
and 12 oz Family Pack—available 
in the North of England and Scot¬ 
land—are reduced to lSp' and 26p 
respectively, and the 7§ oz Family 
Gut, available in London and the 
South of England, to l7Jp. 


F.T. CROSSWORD PUZZLE NO. 1,719 



Pravda? 


ACROSS 

1 Provocation from 
(3, 3) 

4 Vocal work putting in¬ 
dustrialist on edge (61 

8 Odds ou fish producing a bit 

of glitter (7) - 

9 Be nosy about invalid taking 
no ridiculous punishment (7) 

11 Novel type of dwelling with¬ 
out central heating (5, 5)- ' 

12 To keep quiet Is rubbish (4) 
j.3 The best part of being caught 

with lots of paper (5) 

14 Kept quiet (81 
16 Heard to make fun of a 
wrong shoe (8) 


26 Dramatically just a sideshow 
(2-4» 

DOWN 

1 Hold off while outcast backs 
up (5) 

2 Bailiff’s fee for sending Wood 
packing? (7) 

3 Are hitch-hikers clumsy? (3, 
6 ) - 

5 It’s simple to get one m part 
of church (5) 

6 Small gun carriage (7) 

7 Stable hoax? (5. 4) 

10' Strange athlete in high spirits 

for not taking cub 
route (3, 61 


18 Of course for racing there's I3 ( ^ 3 ^ e to play 011 

10 like means HI , 15 Impre«i. e form or-taxation 

21 Expert with brush has to Ip- . - - 

stick to the drawing of horses 17 Capacity to study under can- 
( 10 ) vas?^ On the contrary (7j 

23 So sad after mouths of un- 19 Noisy disapproval of appeal 

employment (7) for corporal punishment (7) 

24 Issue result of two races (7). 21 Duck has to exercise like this 

25 More . becoming . like a ‘ (5) 


mechanic (6) ~ 22 Girl organising pool (5) 

The solution of last Saturday's prize puzzle will be published 


with names of winners nest Saturday. 


* Indicates programme in blade 
and white 


BBC 2 


BBC 1 

•9J8 ajn. For Schools, Colleges. 
*1100 pan. Hardy Heating Co. 
Ltd. 12.S5 A Chance to Meet— 
Brigadier Sir Bernard Fergusson. 
*1.30 Woodentops; Watch With 
Mother. 1.45 ■ News. *2.05 For 
Schools. Colleges. *00 Pros¬ 
pectus: Teaching of General 
Studies, part 1. 4J5 Adventures 
of Parsley. -4.40 Jackanofy. 4.55 
Blue Peter. 5.20 The Runaway 
Summer, part .2. 5.44 Magic 
Roundabout 

5.50 News. 

6.00 London This Week. 

6- 20 Entertaining with Kerr. 

6.45 Ask the Family. 

7- 05 Z Cars. 

720 Now. Take my Wife . . . . 
starring: Sheila • Hancock, 
Donald Houston and Liz 
Edmiston. 

, 8.00 Panorama. 

9.00 Nine O’clock News. 

920 The Troubleshooters. 

10.10 Steptoe and Son. 

10.40 24 Hours including cover¬ 
age of the speech by the 
Prime Minister at the Lord 
Mayor's Banquet 
*11.25 Road Sense; part 6. 

All Regions as BBC 1 except 
at the following times:— 

Wales—*1.30-1.45 pun. Ar Lin 
Mam. *6.00-620 Wales To-day. 
*6.45-7.05 Heddlw. *7-30-8.00 
Margaret: Margaret Williams and 
guests. 

Scotland—*6JW-€J0 p.m. Re¬ 
porting Scotland. 10.10-10.40 
Castles in the Air: Hopetoun 
House. 11.25-1L35 Who are the 
Scots?. *11.55 Scottish News 
Headlines. 


11.00 ajn. Play Scbool. 

*7.10 pjn. Dressmaking: part 7. 
720 News. 

8.00 Alias Smith and Jones. 

8.50 Call My Bluff. 

920 Horizon. 

10.10 Thirty-Minute Theature. 
10-40 News on 2. 

10.45 Late Night Line-Up. 


US The Channel Islands Knockout Quiz. 
1032 University Chal len ge. UJJ The 
Avengers. 1X35 News and weather is 
French. _• 

GRAMPIAN 

*3J# p.n». Grampian News Headlines. 
333 Cartoon Time. 3-00 The Adventures 
of Rupert Bear. Yoga for Health. 
455 Land of the Giants. EDO Grampian 
News. 6J0 J unfcin. 6.35 Cartoon Time. 
1038 Umvrraity Challenge. *1LOO Kane 
Stewart Cooks. 1135 King of the Blades. 
HAS Evening Prayers. 


LONDON 


1020 ajn. and L40 p.m. Schools. 
223 This Week. *3.00 Country 
Visit. *3.10 All About Riding. 
3 AO The Adventures of Rupert 
Bear. *3.55 Peyton Place. 425 
Tea Break. 425 Lost in Space. 

520 News from 1TN. 

6.00 Today. 

620 Crossroads. 

6.40 Opportunity Knocks! 

720 Coronation Street 

8.00 World in Action. 

820 Lollipop Loves Mr. Mole. 

920 The Rivals of Sherlock 
Holmes. 

10.00 News at Ten. 

1020 The X Film: “The Skull.” 
Starring Peter Cushing, 
Patrick Wymark and 
Christopher Lee. 

12.05 ajn. Grass Roots __Peter 

Taylor talks to Ron Bailey 
of the London Squatters. 

All ITV Regions as London 
except at the following times:— 


GRANADA 

330 p~m. FonJrndr in Adversity. AOS 
News foil owed by Pcnon Place. 430 
Anita in Jumble land. *430 Snuercar. 
535 Frcewhcelers. 6-BO Ncvaday. 635 
Bogs Bunny and Friends. 10.30 University 
Challenge. ZLOD The Winners. 


ANGLIA 


HTV 

335 pjn. Women Only. 435 Tinkr-rUln- 
raent. *430 Robin Hood. 5JW Sky Hawks. 
530 Frcewheelers. 6.01 Report West. 
632 Report Wales. *1830 Late Nieht 
Cinema : “ Paths of Glory.” starring KirX 
Douglas. 

SOUTHERN 

330 p.m. Yoga for Health. 535 To¬ 
morrow's Horoscope. 3.49 Women To^iay. 
430 Rousepam. *433 The Mysterious 
Cowboy. 430 The Best of Luct. 435 
Voyage to the Bottom or the Sea. LOO 
Day by Day. 1030 Southern Scene. 
*1035 The Oiuouchablcs. U3B Southern 
News Extra. 

ULSTER 

4.00 p.m. Yoga for Health. *430 
Romper Room. *430 Ulster News Read- 
lines. q35 Adventures of the Seaspray. 
530 Free wheelers. «L00 UTV Reports. 
635 Nanny and thp Professor. *1030 Mon¬ 
day Niehl with thp Rev. Machoal Qn'nn. 
R_A.. St. Colman'S Coneoe. Veurrr. *lflJ5 
Monday Movie: " Dark City.” starring 
Chariton llufton. 


*335 pjn. Kane Stewart Cooks. 430 
Cartoon time. *435 Anglia Newsroom. 438 
The Romonr Room. 4-55 Flipper. 53S 
Freevheelers. 630 About Anglia. 1030 
Probe SpeclaL 1135 The Champions. 1138 
New Voices. 


A TV MIDLANDS 

330 p.m. Yoga for Health. 335 To¬ 
morrow's Horoscope. 3JB Women To-day. 
430 Nanny and the Professor, a.ao 
Ortas oil. 640 . A TV TchJjji including 
To-day's M.P. 1030 UDiversity Challenge. 
1L90 All Our Yesterdays. 


TYNE TEES 

235 p.m. Struggle for Israel. J.05 Pierf 
Piper. *3.10 Play with a Purpose. 335 
Yoga (or B>'altb. 4.05 North East News¬ 
room. 430 Cooking Prlcewtso. 435 Anita 
In Jumbleland. 430 Skippy. 530 Frpc- 
vfcceJers. 6.00 To-day at Six. 630 Lnvc 
American Style. 1030 Face the Press. 
11.00 The Prisoner. 1135 Lile News Extra. 
12.10 a.m. The Attenuate Christ. 


WESTWARD 


Northern Ireland — *6.06-620 
p.m. Scene Around Six. *11.52 
Northern Ireland News Headlines. 


England—*6.00-620 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-dnv 
(From Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth)'. 
1122 Regional News Headlines. 


BORDER 

330 p.m. Farmhouse Kitchen. *4.08 
Border Kuw* Headlines. 436 Nanny and 
the Professor. 4 j 40 Origami. 435 Pippl 
LongstocMng. 530 Freewbeclcns. *6.08 
Border J\'c«-s and Lookarounti. 635 Uni¬ 
versity Challenge. 1030 The Avengers 
1135 The Odd Coup!-. "1137 Border News 
Summary. 

CHANNEL 


335 p.m. The Gas Hotierbun Show. 
435 Anita in Jumbleland. 430 Westward 
News Headlines. 4 J2 Yoga For Health. 
430 Hushboy. 535 Fn-ovrheelers. *630 
Westward Diary. *630 Spans Desk. 1030 
University Challenge. 10-54 Westward Laic 
News. 13.03 The Avengers. 1136 Faith 
For Life. 

YORKSHIRE 


4.95 p.m. Anita in Jumbleland. 4.20 
Puffin's Birthday GivctlniS. 435 Yoga for 
Realm. 43B Bash Boy. 5.15 yrvcu-hr-clerx. 
6.00 Channel News and Whai's on Where. 


2.34 p.m. S'niutth- For Israel MB Pled 
Pipers. *335 You and Your Child. 3.45 
Yoga For HcalifL 405 Calendar News. 
*-430 Katie Stewart Cooks. 400 Anna In 
Jornbldand. 455 Skippy. 530 Prcr- 
whrelcrv 6-00 Calendar. 6.15 Branded. 
*1030 Edear Wallace. 11.30 AIT Our 
Yesterdays. 


RADIO 1 z™* 

Time checks. ntw<MJlc-jnjnn!e traffic 
reports and News summaries at 530 a.tu.. 
6.00. 0.30 then every hour nn the half- 
hour until 230 pan.. 3.00. 330. 4.00. 43A, 
330. 6.W. 6JU). 7.00, S.M. 11.00, 12 mid. 
night, 1.00 a.m.. 2.00. Weather at 533 
a JO.. 48 2, 839. 732, S.32. 5.02 P.Ol.. 
632. 7.03. 2.02 aJn. 

530 a-m. As Radio 2 730 Tony Black¬ 
burn. 400 Jimmy Young. 1130 Dave Lee 
Travis. 130 P.m. Johnnie Walker. 332 
Terry- Wogan. 530 What’s New: Noel 
Edmonds. 6303030 A5 Radio 7. Radio 1 
on VHF and 247m. between 10 p.m. and 
13'nddnlKhi. 1930 Sounds or the 70s: 
arris. 1236-232 ur. Ay Radio 2. 


words and music. 9.02 Jimmy Tarbuck. 
830 Bill McT.nc says ll’s a Fine Thing 
to Sing. 400 Couniry S’He. Naahvllle 
Soecl&L Radio 2 on 13B0 ri. and zozni. 
only betwe-n in p m. and 12 midnight 
1 202m. Edinburgh. Glasgow. Dnndii- ami 
Abcrdcom. 1032 uam Nieht Fjctra in¬ 
cluding Sports Disk at 10.15. 1230 Mid- 
idghi Newsroom. 12.05 a.m. Night Ride. 
230 New*. 


8JS Haydn and Tkn-thovi'fi. piano mane. 
930 Interpretation on Record- talk. 1030 
The Mono D’Arrhur trompfofrd 
W70t hy Sir Thomas Malory. 1130 News 
Summary. 


RADIO 4 


330m; VHF 


RADIO 3 1W«, 464m t VHF 


1,500m; VHF 


DIO 2 

Z News summaries at 5.30 a.m.. 6 . 00 . 
C30 (VHF and 7.W. 730. 8-W. 

then every hour on the hour until r-oo 
pjn.. 334. 4,00. 430. S.OQ. 530. 630. 53d. 
7.00. S.M. 1M0 (1300m -1 »I.W. 12 mid 
night. 1.00 a.m.. 2.00. Weather at 632 
ajn.. 6.02. SJZ. 7.IC. 7.32. 3.B2, 9.02, 
5.32 P-tn.. 8.32. 7.82. 2 . 0 : aJD. 

5.M a.m_ Mew*. S32 Breakfast Special 
(837 Racing Billie tin i. 835 Pause for 
Thought. 932 Fete Murray's Open House. 
17 in Morning Story. 1135 Waggoner? 
Walk. U30 the Tony Brandon Show. 
232 pjd. Woman’s Hour. 332 Terry 
Wogan. 435 Wags oners' Walk. 431 Sports 
Dusk. «J3 Char he Chester: music, vour 
lepers and stars on disc. 632 Album 
Time Utt Sports Deft 73J After Seven: 
Michael Pariupsoo: emenainment in 


730 ajn. News. 735 Mormon Concert: 
Weber. Mendelssohn. Moran. A me. 
Handel. Boyce. Viraldi. Bach, gramo¬ 
phone records. 9.00 News. 935 This Week's 
Composers: Smetana and Janaceb on 
gramophone records. 935 Talking About 
Music. 1035 Russian Music:' trad urr 
Rimfty-Xmsakor, Lyapunov, T<-*aikimsky. 
gramophone records. 3130 Choral Muxk: 
Gordon Crosse. Tim Sooner. Poirawl. 
1135 Orcficntral Concern Moan. Riirl- 
hovCP- LOO p.m. News. US BBC Lunch¬ 
time Concert: Violin and piano rnclta)— 
Barit. Franck 2.08 Showcase : Dvorak. 
Rachmaninov. Scriabin. 330 Vesuvius 
Ensemble: W.P E. Each, riuydn. Srobr. 
4.20 Pled Piper. 430 Louis Halsey 
Singers: including' mnslc by Morlnr. 
Dmriaud. Gibbons. Stanford, Elgar. 
Grainger and Britten. 530 Oman Recital. 
535 Bandstand. 6.15 Concert Calendar. 
635 Programme News and Stock Market 
Repm. 630-730 Snifiy on 7.: 630 Vlcnt 
lie paralne. pan 7- Le Villas* 5tus*«». 
T.00 Anna, buona sera'- part 7 . 730 
Orchestral Concert. Runskr-KorMhOf. 
Chaus son. Balakirev, gramophone records. 


635 a.m. Noire Summary. 637 Farming 
Week. 635 Prayer for ihr Day. 6.50 
Reuional nows, vcartior and preview. 
7.004L45 Today: magazine. The News. 
7.40 To-day’s Papers. 7.«S Thought lor 
the Day. 730 Regional news, weather 
and preview. 0.00 News and more of To- 
day. 130 To-day’s Papers. 135 Travellers’ 
Tales (BBC Sound Archives*. 93S News. 
9.05 Start the Week with Richard Baker. 
9354015 For Schools. 1035 Dally Service. 
1030-1230 For Schools. 1230 You and 
Yours. 1235 p.m. Desert island Discs. 
1235 Weather, preview and news. 130 
The World ai One. 130 The Ardlcrf. 
135 Listen With Mother. 2-08330 For 
Schools. 3.00 Afternoon Theatre: *■ The 
Third Man.". 430 Story Time. 5no pm 
R eports: News magazine. 5-50 LncKmal 
news, weather nod preview. 630 News. 

6.15 The Secret Life of Kenneth Williams: 
Chapter 7. 6.ZS The Archers. 7.00 News 
Desk. 7,38 ilv Word! SJH Accused In 
the Box: series in which Edgar Lust- 
gfcrtcn reconstructs murder trials, part 
S. 830 A Who’s Who of FlapUnd: ploy. 

9.15 The Lord Mayor's Banquet from 
Cffildhaa. 9 Sf weather. 1038 The World 
To-mcbr 10.45 To-day in Parliament. 1130 
A Book at Bedtime. U.15 Neva. U31 
Market Trend*. 


Return of Gay Trip 


by DARE WIGAN 


THE RETURN to form of Gay 
Trip, who defeated a strong field 
for the Mackeson Gold Cup, was 
the feature of racing at Chelten¬ 
ham on Saturday. Gay Trip, who 
had won the corresponding event 
in 1969 before triumphing in the 
Grand National the following 
March, was disappointing last 
season when be failed to score 
in seven attempts. However, on 
Saturday he produced a fine 
burst of .speed on the fiat to win, 
going away by four lengths from 
Chesapeake Bap, with Straight 


behind . Flower Picker and 
Anthony Watt at Leicester at 
the beginning of the month was 
made to look alJ the better when 
Flower Picker carried 12 st 2 lbs. 
to success over At A Pinch and 
Jnishmaan at Cheltenham. 


SELECTIONS 

NOTTINGHAM 


1.90—Risky Miss 

1.30— Main Hill* 

2.00—Retieme*** 

2-30—Han da Island 

3.00—Moonlight Escapade- 

3.30— Churcbiands 


AYR 

1.15— Bold Daemon 

1.45— Proacf Percy 

2.15— Lone Wolf 

2.45— Calrnsmorc 

3.15— Liscartan 

3.45— The Spook** 


Fort, who had looked the 
probable winner, coming to the 
last fence, a length away, third. 

If there was an unlucky 
horee in the race jt was the top 
weight, Royal Relief, who was 
knocked over by The Dihler at 
the eighth fence when moving 
easily just behind the leaders. 
As for The DikLer. it is hard to 
know what to make of him. 
At no stage did he hold out any 
real hope of winning, and he 
was a beaten horse when he 
crashed into Rotml Relief. 

AH that remains Is to congrat¬ 
ulate Fred RimeJl, who was win¬ 
ning this valuable sponsored 
event for the fourth time, and 
who, moreover, had been reason¬ 
ably confident of doing so. 

The most valuable race at 
Nottingham to-day is the Merit 
three-year-old hurdle (2.00), and 
the chances are. that it wtii 
provide the best bet of the day 
in Retieme. a colt by Reliance IJ, 
who won twice on the flat last 
season, and who was an impres¬ 
sive winner over the minor 
obstacles on his first attempt, at 
Doncaster on November 2. 


Risky Miss, runner-up in a 
similar type of event at Worces¬ 
ter nine days ago, may go one 
better in the Lake Selling Hurdle 
(1.00). And Main Hill, who 
divided CorrieghoU and New 
Member over hurdles at the last 
Newbury meeting, would only 
have to negotiate the fences 
safely in order to have an out¬ 
standing chance in Division I of 
the Woodlands Novices Chase 
(1.30). 

Now .that IV. Stephenson's 
stable has struck form, the 
Bishop Auckland trainer can be 
relied on to provide a steady 
flow of winners, and I anticipate 
his being on the mark at Ayr 
to-day when, of his six runners, 
Proud Percy in the Mauchline 
Handicap Chase (1.45), Lone 
Wolf in the Symington Handicap 
Hurdle (2.151. Cavrnsmore in the 
George Lodge Memorial Hurdle 
“Qualifier” (2.45). Liscartan in 
the Drybridge Novices .Chase 
(3.15) and The Spook in Division 
II of the Gatehead Novices 
Hurdle (3.45) all appear to hold 
chances. 


In particular. I like the look oF 
The Spook, who would be reason¬ 
ably certain to win if reproduc¬ 
ing form shown when finishing a 
close third to Headsprite and 
Coley’s Harvest at Hexham at 
the beginning of the month. 


Justice urges 
need for dut$; 


solicitors 


X 



APPOINTMENT of “duly jSf-:.' 
tors ” at Magistrates' Courts' : 
help defendants not legally In¬ 
serted is recommended 
committee set up by Ji 
British section of the In 
Commission of Jurists, 
report that nearly 2m. — .. 

tried by magistrates each year.• 
about 96 per cent of 'deftai|^'';~ • 
are unrepresented. "“cl ! 

It maintains there is oveiwli 
ins evidence that the l 
system is hot working in 
strafes’ Courts as intended by 
Government- appointed Coni 
tee on Legal Aid 
Proceedings. 

The Justice report 
that the duty solicitor its 
which operates in Scotland.. 
Ontario, would enable a d( 
dart to be represented on • 
first court appearance, “wit 
exorbitant demands on the- ’.'-... 
profession or the Exchequer 

Under the Scottish s«f': 
solicitors drawn from arostfit. .. 
on duty every day for a V.- . 
They see all prisoners ih cuf • ..' 
before they appear in court- ^ ' 
them decide on their pleas, ol 
information needed for a- % . ' * 
aid or-bail application,.'and*, 
defendant pleads guilty, ma ■ • 
speech in mitigation.' ■: - 


nted Com . 

^ rtf and 


I- - **— 


) r 

' i 


Another attractive proposition 
at Nottingham to-day is Church- 
lands in Lhe Tyne Handicap 
Hurdle < 3.30). Admittedly. 
Churchlands has won only once.- 
at Windsor last February, but 
this gelding, trained by J. 
Edwards at Leominster, near 
Hereford, ran well on several 
occasions last season, and his 
performance in finishing third 


IAIN MACLEOD ;i 
PLAQUE UNVEILE 

A plaque in memory of tb< 
Chancellor of the Exchequer- 
lain jWarleocl, was ua veiled 8 
week-end at Mr. Macleod’s', ! ■ 
Place in Skipton, Yorks, by] 
Boyle, former Education Mb} ‘ 


The 

Economist 




intmsissue: - = -•* • 

g Leaders: Mr. Smith, I presume?......_ V 

16 Britain: Parliament—if they could Just, see them*. * 
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Music for 
Sun King 


j Huti 


by FRANK DOBBINS 

• CJ'V Although English audiences the dramatic imraet of the 

■' • v. are acquainted with the delicate words ^ pact or me 

■ • ttS 1 521 °/ Ftan S° i5 The concert came to a trium- 

- f ey J. ave fe ^ oppor- phant end with La Lande 

r V • Sy 3lfel^ sacr f d ™ us i^ Grand Motet “Confltebor tibi 
•:./tar off ^ Domln «” whose rich harmony 

^ f opuJent,igrandiose motets and weJJ-wronght counterpoint 

'■ .ram..- fn -Y er " ma ^ c hed the sumptuous architec* 

- - ■;«»&* ture ' of Wren’s chapeL- The 

who i i nH« e 18 audience, who had been shiver- 
deenlv nder r 5 JSi,iS? UenCe - 3 L “8 in their overcoat* because of 

S* TFf 55 ’ a failure in the-heating system. 

*'a warmed to this splendid work 
saaen the wordly court ballet and which, with its varied arias 

xSloaSeTS?? S ?- 6 Sata and* SSL?** 

- . vA*r«f~"^Tfc £ h ve ^ sl0,is of his minded them of more famili 

rifc c S n ¥ rt „ by friends—Bach and Handel-tne 

"^^Strinf C TWoS b !mji I, 1 h L ^« d011 Iatter especially in the grandeur 
J •btnng Players under the direo- D f thp climactic ehnrai “ Ampn n 

^^^S^orrington offered dSSV^tt. 

Oj unprewne an , d reasonably Although St Stephen's pro- 

W- iS^cJSiSSfejSSES ^ dea «"■!»•* ideal setting tor 
' “ these motets with their large 

- ^rtfswiwrPiT ^ 0 61,01:81 and solo ensembles with 

••frWnr f K Tr^Mfrhr^TTirii-.^ 1 ?'’ fiv *-Part string accompaniments 

- •ff t S25r ,>7 - ^ Chel Rlchard de supplemented by occasional 
' : woodwind obbligati its acoustic 

The first of.' these—“Super is not at all suited to chamber 
:-flumina Babilonis”— was a music. It was thus hardly sur- 
• '. revelation of the expressive prising that Couperin's Sonode 
.-splendour of .French Baroque en Quatuor, depicting the Sui- 
choral and orchestral writing, tana in her grave, gay and 
although the strings could have tender moods, received a res- 
enhanced the majesty of the ponse. almost as cold as the 
opening symphony by making wintry wind permeating the 
--more of the saceade rhythms, building. To include one of the 
-■'. The orchestra’s rhythms were pieces written for Louis? royal 
-:again not taut enough in'the chamber in this programme was 
'. -'.Couperin motet,, although the an unfortunate choice and this 
r'-work was redeemed by some fine fine piece deserved another 
-'.singing by 'Benjamin Luxon. hearing in.more intimate sur- 
-j i ;-whose operatic manner suited roundings. 


Coliseum 

; The Tales of 
Hoffmann 

by ELIZABETH FORBES 

The version of Offenbach’s the right feverish intensity. Her 
-Tales of Hoffmann prepared by Giulietta Z thought a bit too 
■■ idmund Tracey and. Colin vulgar to have enslaved Hoff- 
-• .3 rah am for the-Sadler’s Wells mann so utterly. Hoffmann 
'--'.production was fully described himself was sung by David 
-■ and discussed by Andrew Porter Hillman, whose moody romantic 
iiyhen it was performed for the poet, was. also most convincing 
irst time in August 1970. Mostly .dramatically. If he does not 

- -t works very well, spreading the have quite the heroic timbre the 
-'~nusic equally over the three part ideally calls for, his musi- 

icts, prologue and epilogue with- cianly phrasing and excellent 

- "»ut too much padding. The diction . were compensation 
:: revival at the Coliseum on Thurs- enough. 

.'.lay was newly cast in most of ■ Shirley Chapman, thoroughly 
" he main roles and, as a result, at home in trouser roles, was a 
' he emphasis of the performance benevolent Nickiaus aDd Muse, 
- rvas subtly altered. aleft to all the dangers threaten- 

■'SL A mi Joha 

• - in e v who invested blifmS.S ? 8 am ° 5mg 33 Cochenille and 

aXEs,sira£ 

tn e^ct^from made ■*» air-borne appearance 

Ms h flnt m-SsL 1 BauSity *25 the spirit of Antonia’s mother. 

» n e arost. Mau^ty. launching into the famous tno 


Greenwich Theatre 



A Liberated Woman by b . a. young 


Barry Reckord's new play is 
soon recognisable as a fresh 
version of an older one called 
Don’t Gas the Blacks. The main 
change is that the girl who is 
willingly seduced by the black 
guest at her party is now 
married to a black playwright 
instead of to a white man. 

in practice,- this doesn't make 
any difference. The play is a 
study in three kinds of selfish¬ 
ness. GaiL the girl, is obsessed 
with Women's Lib because she 
Wants alt the sex she can get 
without the attendant respon¬ 
sibilities. Guy, her husband pro¬ 
fesses to be a socialist, but, when 
it. comes to the crunch, believes 
that “ life is hanging on by your 
teeth to all you've got” And 
Scott the cuckoo in the nest is 
an actor newly launched oo 
success, whose principle is to 
take whatever he wants when¬ 
ever he can get it 

The colour question is only 
used to add complication to a 
situation that-all three seem to 
find more complex than I did. 
Mr. Reckord can write filing 
dialogue, but he is also prone 
to going into long literary pas¬ 
sages in which mutual relation¬ 
ships are minutely scrutinised. 
He is good at pinning down the 
sort of tbings that go to make 
domestic arguments, but he car¬ 
ries them on too persistently. 
I've never seen so many instant 
changes of mind. One knows 
that in life disputes of this kind 
can go on ail night without 
resolution; on the stage, they 
ought not to. ' 



[ SPORT: GOLF .. . SOCCER ... RUGBY 

Masterly World Cup 
win for American team 


BY BEN WRIGHT 


FLORIDA, Nov. 14. 


Barry Reckord and Linda Marlowe 


XHwnlns Jcflrcu 


himself plays Guy, a light- tells us every'five minutes that 
coloured West Indian with a she thinks busting out is virtu 
Frankly, I liked the play Cambridge degree—a near self- ally every woman's duty, 
better in its- last incarnation; portrait, in fact He makes him Suzanne Billings has designed 
this one gives off a whiff of mid- a rather dull character; you'll a trendy sitting room for the 
night oil. Interest is maintained, wonder how it is that pretty, triangle to be extended in, and 
For me, by the acting—especially well-off advertising copywriter the direction by Ewan Hooper 
by the acting of Rudolph Walker Gail (Linda Marlowe) could instils as much progress *s pos- 
as Scott, a kind of thespian have stuck to him for so long -sible in an excessively static 
Mohammed AIL Barry Reckord without busting out, when she piece. 


Elizabeth Hall 

Kars’s Debussy by DOMINIC 


GILL 


SUSSLa* -“S with great gusto. Robert Lloyd 

w ^ d . R “ could not do much with the con- 

. . SS A M sag fl To e ffi 

tofiS SABS strong 

Held jiVevilaslmess beneag. The mimic SgSHfc 10 ^“iTvid 

SlUUi-iems to lie perfectly for his Lloyd-Jones provided just the 
Dice, and it was all the more firm, * u t no t too heavy, hand 

Ni? necessary. The orchestil play- 

. -- “a was fervent without excess, 

, E his Scmtule diamant. and the chorus, especially the 

Josephine Barstpw was the students in the prologue, also 
ew personification of Hoff- showed a proper zeaL Colin 
. : ;iann’s three loves, and their Graham’s production and David 
mbodiment, the. opera., singer Collis’s sets are perfectly into- 
'. tella. She mimed the doll grated—you either like them 
lympia splendidly—the voice both or dislike them both. Per¬ 
suing from Spalanzani’s hi-fi sonally X find them very con- 
as Sandra Dugdale's—and was genial, and well adapted, to the 
tterly credible as the consump- mixture of romanticism and 
. ve Antonia, singing with , just comedy in the score. 

Hizabeth If all 

Bach and Rameau - 

by JEREMY NOBLE 


■The high French style of the predecessors as Monteverdi, but 
ith century, whether- in the if modern audiences can learn 
usic of a native Frenchman to accept the opera seria conven- 
te Rameau or that pf- a tions of Handel or the young 
kameleon genius like Bach, is Mozart they can make an 
le of the hardest of all‘for analogous effort of the imagina- 
odern performers to master: tion for Rameau. The strength’ 
^ formalised combination of -and subtlety of his harmony, his 
rength and grace, silk and endless melodic fertility, are 
eel, does not come naturally,. such that be can share a concert 

■ it has to be worked at and for., with Bach and happily survive 
ihn Eliot Gardiner’s concert the comparison: only the sense 
ith the Monteverdi Choir and of musical architecture has a 
rchestra at the Elizabeth Hall shorter span, and that is at least 
i Saturday showed just. how partly compensated by the extra- 
.warding it can be.when-it Is ordinary richness of his orches- 

O-hieved. tration. 

,; [Mr. Gardiner, in.spite of his.-, came to the fore-earlier 
v.: L ‘ isemble’s . name, is . far from ^ ^0 programme, through the 
.•ing a mere specialist in Monte? juxtaposition of a number of 
Tdi. In fact, to tell the truth, operatic excerpts with Rameau’s 
e nervous tension-of .huj beat so ] 0 harpsichord versions of 
ems better suited--to. French them, played with exemplary 
- roque music ■ than - ItaliaiL stylishness by George Malcolm, 
hat struck one above all m his : .j t was i^e being shown alter- 
indling of toe .dances ana aps na teiy oil paintings and engrav- 
fat tnake op oneof the entries of the same subject: the 
‘ -the opera-ballet Les Fetes black and white of the harpsi- 

chord, brought out line and 
a l! - -rhjfthnt*'' wddeh • then suddenly 
rfcyt*™ to ^e mffeefions :t00k 0 n new dimensions of sen- 
melody and MmrrtM .^ oiiS . attraction in Rameau’s 
er losing the underlying pulse. ; 0 rdlwt f ati0H ; ^ Gardiner,- it 
me and again be said is particularly for- 

tunafe. in his players: both the 
o£ - of .these^sophisti- includiiig :the flautist Wil- 

ltain-Benn^(who -had earlier 
V™ a very elegant account of 
^ I? Bach * s B »taor‘Suite), and the 

seas to guard against open evringe by Sviria Oeaver 

! ™0 

ercury in-this allegorical diver- “La Cupis.” as played by Mr. 

- ssemeot, .savouring their cprfr Bennett. Miss . Cleaver and 
ents with elegant sensuousness. Jennifer Ward Clarke, was sheer 
ie was left wondering why on ioy; but the orchestral version, a 
Jth Glyndebourae does not “ tender air. for the Muses " from 
'mint a Rameau opera—though Templede laGlofre,-suddenly 

would obviously, have to be ooiuted forward to Gluck’s 
mi of the more dramatic ones, blessed snirits and to Berlioz 
. j» as Dardanus or H^ppolyte et beyond No space to mentinn Mr. 
rfwia. Malcolm’s playing of Bach’s B 

Iwimeau, In spite .of the efforts minor p'artlta (the piece that 
such' dedicated enthusiasts as fp/ms a French counterpart 1 In 
ntnony Lewis, Is still one pf the tb»» ClanierBhfma to the Italian 
■eausst unknowns In oux potfiin- Concerto) beyoml saving that he 
r] -<u>eratic repfirtory^ Dramatic- 'bmnght to It samei.grare and 
of tmuxse^ he^laless-dteecl^ - agility ,as he, did later tD Terpri- 

■ ore 1 trtifldaL-thas. such Italiah fore’s tambourine 


u 
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Jean-Rodolphe Kars’s recital of things much further. For him, surprising, could have been ex- 
the complete set of Debussy pre- playing Debussy seems to mean cased—even admired—in an¬ 
ilides on Thursday was a power- cleansing Debussy of expressive other context. But Kars’s context 
ful disappointment. On past form, device, dramatic puance, sensu- ignored every one of the 
i had expected more from this ous gesture: sponging up the u brusques oppositions d’extreme 
very talented young French sound and squeezing it out into violence ” of “ puerta del Vino ”; 
pianist: something of strong a little rose-pattern teacup, to and all of the surges of 
character, subtly flavoured, ex- be offered, little finger politely “ Bruy 6 res "■—their places taken 
uberant and refined What he raised. You may call it elegant, by little stallings and dinky 
gave us was very different: pale, sensitive. And at its best, it diminuendos. It ignored the 

anaemic Debussy without energy does result in an attractively force of “ Le Vent dans la 

or sinew—prissy Debussy, with dry, simple—and, yes, beautiful piaine,” the joy (and puckish 
all the colours washed out that —delivery: pretty sounds, done mystery) of the “ Serenade,” the 
lacked humour, high spirits or up with a bow. But at its worst, very intensity of the muffled 
heart it offers only a pale shadow of steps in the snow. And it con- 

Kars makes a beautiful sound the real thing. tinued to ignore. The last thing 

on the piano; he can balance His “ Danseuses de Delphe ’’ one wants to hear from any 
layers of counterpoint exqui- —as his “Fille aux cheveux de pianist—let alone as young and 
sitelv, make the inner voices of lin"—I rather liked: wisps as promising a pianist as Kars— 
a single chord sing. His Debussy blown about in the lightest of is pastiche. Yet he should at 

is also quite without “ romantic ” breezes. And those mournful least listen to G;eseking, or 

mannerism, nicely purged of glances at the “Terrace," that Rubenstein, or Richter: listen, 
gush and sentiment. This should faint stirring of the “ Feuilles and realise that if he is right, 
be refreshing: but Kars takes mortes,” were even agreeably then they are wrong. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT GARDEN. ROYAL BALLET. 

Tonight at 7.30 
ANASTASIA 
Tubs- a Sat. at 7410 SERENADE. FIELD 
FIGURE5, ENIGMA VARIATIONS. A 
few seats available tonight to personal 
applicants. 1240 lObu 


COVENT GARDEN. ROYAL OPERA. 

Wed. a Fri. at 7 der rosenkaValier. 
Thur. & Mon. next at 7.S0 last peris, o! 
FALSTAFF 

GIossop, Robson. Vaughan. Rasnlk. R 
Davies, Bryn-Janes. Cond: Ceecaw 
Seats available lor Faloaff. 


COLISEUM. Sadler's Wells OPER 

Tomorrow at 7: 

THE FORCE OF DESTINY 

Wed. & SaL at 7.30: 

THE TALES OF HOFFMANN 

Thurs. at 7.30: 

CAVALLERIA RUSH CANA 
AND PAGLIACCI 

Frl. at 7.30: 

MADAM BUTTERFLY 

Box Office Tel: 01-836 3161 


SADLER'S WELLS THEATRE. Rose 
Avenue CB37 1672» Last week Evgs. 7 
Mats. Sat. 2.30. 

THE CULLBERG BALLET 

22 to 27 Nov. LADISLAV FIALKA M 
Company In THE BUTTON. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Of 


ADEL PHI. 83E 7611. Evenings at 7.50. 
Mats. Thur. at 3.0. Sats. at 4.0. 

THE MUSICAL OF A LIFETIME! 

SHOW BOAT 

With the immortal songs of 
KERN and HAMMERSTE1N_ 


ROYAL SHAKESPEARE CO, 
ALDWYCH. B36 6404. 

Etherege's 

THE MAN OF MODE 

{Tonight and Tomorrow 7 JO. Ptt 4 
m&t G. 7): Joyce's EXILES {Wed-. Thurs. 
7-30, Doc. 2. 11 mad: A MIuallMnsH 
NIGHTS DREAM (Frl. 7JO. Sat- 2J0 Br 
730—all seats sold): Jean Genet's THE 
BALCONY (Nov. 25. 26. 30. Dec. 1 
m&e): Pinter's OLD TIMES (Nov. 27 
m&e. 29. Dec. 9. 10). 

THE PLACE. Dukes Rd.. Easton. 387 0031 
Tonight 730: Trevor Griffiths' 

OCCUPATIONS 

All tickets sop fPlus 10p non-members 
BSC and Place dubs)._ 


THEATRES 

GARRICK. 836 4601. Evs. at 8. Sat. 5-45. 
8.30. Mats, (reduced prices) Wed. 2AS. 

BRIAN RIX ALFRED MARKS 

■■ In pursuit of bedworthy birds." S- Mir. 
DON'T JUST LIE THERE. 

SAY SOMETHING 

"SIDE SPLITTING 5MASH HIT.” BBC. 


AMBASSADORS. 836 1171. Evs. 6. Mats. 
Tues. 2.45. Sat. S. 8. Agatha Christie's 

t THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 26G3. Evenings 8.0. 

Frl and SaL 5.30 and 8.30._ 

•' IF WE 5EE A BETTER PLAY THIS 
YEAR WE'LL .BE- LUCKY.” Observer. 

FORGET-ME-NOT LANE 
by PETER NICHOLS. 

Last 2 weeks. Must end Nov. 27. 


CAMBRIDGE. 836 6056. Evenings 8.0. 
Sat 6.0 and 6.40. Mats. TharS- SjO. 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

by JOHN OSBORNE. __ 


COMEDY. 930 2S78. 8.15. Sat 6.0 and 
8.40. Mats. Wed. 2-30 reduced Prices 

S 5p ta £1), Charles TU»gwen. 
v Singleton. Richard Coleman In 
6th GREAT YEAR of Terence Frlsbv's 
THERE'S A GIRL IN MY SOUP 
LONGEST RUNNING COMEDY HIT OF 
• ALL TIME. _ 


CRITERION. B30 3215, Monday to Frl. 
at B. Sals. 5.15‘ and 8-30. 

ALAN BATES fn BUTLEY 

by Simon Gray. Dir. by Harold 
” A BRILLIANT- PLAY—ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standard- 


DRURY LANE. 835 8108. 

Evs. 7.30. Mats. Wed- and Sat 2J0. 
•*A SUMPTUOUS MUSICAL,” Dally Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
On the life of JOHANN STRAUSS. 

“ HUGELY ENJOYABLE.- Sunday Time*. 


DUCHESS. 836 8243. Evenings B-'SO. 
Friday and. Saturday at fi.TS and 8.30. 
“The Dirtiest Show in Town** 

- Makes ' OH! CALCUTTAr SEEM.UKE 
■LITTLE WOMEN ' and ITS FUNNIER 
THAN BOTH.” N.Y. Times. 


DUKE OF YORK'S- B36 5122. Evenings 
8.15. Sat. 530. 8.30. Thurs. 2AS, 
ANDREW CRUICKSHANK In 

THE DOUGLAS CAUSE 

by William Douglas Heme: - 
“ Fascinating.” Evening New*. _ 
■‘Original and full of Havour.” D, Tel. 
“The tensions of courtroom drama with, 
the aaoeal of true historical romances. A 
. cHnlstcnlly ertcrtaimnfr mdrtarc.” S< Tel. 


DUKE OF YORK'S. OK. 20-Jan. 15. 
TOAD OF TOAD HALL 
■ Christmas Mats. only. 836 - 0752. - 


FORTUNE. 836 2236 Evenings ai 8.0. 
Sat*. 5J0, 0-30. Mats. nor. 2-45. 
GERALD HARPER in FRANCIS 
DURBRIDGE‘6 Thriller Triumph 
SUDDENLY AT HOME 

*' FIRST RATE PLAY WITH • 
INGENIOUS MURDER PLOT." D. Tel. 


GLOBE. 437 1 5B2. Evenings only 7.30 

ALAN BAD EL as KEAN ■ 

A Comedv 6y Jean Paul Sartre. 
Hilarious Comedy . . acting sensation. 5k. 
Last 4 weeks. MUST END Dec. 11. 

HAYMARKET. 830 9832. Evenings B.O. 
Mats, Wed. US. Set- 5-0 and 8.15. 
ALEC GUINNESS, JEREMY BRETT In 
. A Voyage Round My Father 
by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Evenings 
73(1 Wed- and Sat. 2J0 
“ Howard KEEL. “Danielle DARRIEUX 
IS superb.'' Sun. Is ENCHANTING." D.T. 
AMBASSADOR 
a Musical Lo»e Story 
"DAZZLING" Sun. “ EXTRAVAGANT'ES 

LYRIC. 437 3686. B.O. Sat. 5.30. B_30. 
Mats, wed- 3.0. reduced prices. 

, ' ROBERT MOR LEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedv by Alan Ayckbourn, 
..author of "Relatively Speaking." 

” VERY. VERY FUNNY.” Standard. 
OVER 500 PERFORMANCES 

MAYFAIR 629 3036. 8.15. SaL 6.15 
COLe 1" me BEST 
COMcDY OF THE YEAR. Evg. St. Award. 
THE PHILANTHROPIST 

fir Christopher Hampton. BEST PLAY OP 
THE YEAR. Plays and Players Award. 

MAYFAIR. 439 2031'. From Dec. 20. 

SOOTY’S CHRISTMAS SHOW 

Dally 10.30 a.m.. 2.0 p.m., AO p.m. 

MERMAID. 248 7656. Rest. 248 2853. 
e GENEVA by Bernard Shaw. 

Evs. 8.15. .Thors, and Sat. 3.0. “An 
Inexhaustible delight.’' H. Hobson. 

THE. NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 7JO. 
Thur.. Sat. at 3. Tonight a, Tomon 
THE RULES OF THE GAME 
"Paul Swocld—-a masterly performance." 
Thur. to Sat: TYGER. ■■ A real celebration 
—will be tho talk of the >town." 

OLD VIC. 928 761S. Evgs. 7.30. MaL 
Thur. A Sats. 2.15. Tonight & Tonvw. 

THE NATIONAL HEALTH 

" Sting Ing ly funny," Wed. to SaL: A 
WOMAN KILLED. WITH KINDNESS. 
“Anthony Hopkins ... a thrilling 
performance." “ Joan Plowright . . . 
perhaps her most, moving performance." 
Seats available. Boole now. . Reduced 
prices. Mat. Thur. 

PALACE. 437 6834. Mon. ta Thur. B.O. 
Frl. and Sit. 5.30 and 830 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
_ WITH ROY HUDD 

Company are on holiday Nov. 22 until 
Dee. 4. REOPENING Dec. 6th. 

PALLADIUM. 437 7373. Tont. B.O. 

P 0 !”* .PWlonniHK* Tmr. 7.30. 

Sobs. Nthr- S.ifi and 8.45 Sat. 2.40. 

DES O’CONNOR 
with JACK PARNELL X HIS TV 
ORCHESTRA. HENNY YOUNGMAN. 

□eC 21 CINDERELLA now booking. 

PHOENIX..836 8611. Mon. to Thins. 8.0. 
Frl. and Sat. S.1S i25p-£1.40l and BJ 0 . 
4th Year of London's Longest Running 

CANTERBimY TALES 

. “A GREAT • NIGHT OUT.” D. Mirror. 

PICCADILLY. 437 45D6- Mon. to Frl. 

7JO. ML 5 A 8,15. Mat Wed. ZZO. 
ISABEL JEANS. JOYCE REDMAN. 
JOHN CLEMENTS In 

DEAR ANTOINE 

“ANOUILH IN 0A2ZLING FORM.” E_Sd. 

PRINCE OF WALES. 930 BBS!. Evgs. 8.0. 
Frl. and SaL 6.10 and B-4S. Return of 

ERIC JIMMY 

SYKES EDWARDS 

. BIG BAD MOUSE 
" GALES OF LAUGHTER." Guardian. 

QUEEN'S. 734 11G6. Evenings 8.0. 

Sit. 53Q & 830. Mats. Thur. 3.0. 

■KENNETH MORE 

In GETTING ON 
t by ALAN BENNETT 
“ A Night lo remember.” 0. Mirror. 
“Wry A winy new comedy." Guardian. 

ROUNDHOUSE. 267 2564. Low price 
nrevtcws. Tonight A Tmr. 8.0. 1st hllgnt 
Wed 7.0. Subs. 6-0. Fri. Si. U 9. 
GODSPELL 

THE GOSPEL : ROCK MUSICAL. 

ROYAL. COURT. 730 1745. 

Evenings 730. Sats. 5.0 &-S.30. 
DAVID STOREY'S new play 

THE CHANGING ROOM 

directed by Unday Anderson. 

ROYALTY. 405 8004. MOIL, TUes.. Thurs, 
FrL 8- Wed.. Sat 6.15. 8. Adults only. 
5EC0ND. FANTASTIC YEAR 

. OH l CALCUTTA! 
“AMAZING AND AMUSING." D. Ub. 

“ THE NUDITY IS STUNNING " 0. Tel. 

" BREATHTAKINGLY BEAUTIFUL?' • S.T. 


THEATRES 


5HAFTESBURY THEATRE. 1836 6596J 
Mdj], to Thur. 6.0. Fn.. Sat. 5.30. 8.40, 
4TH BEAUTIFUL YEAR 

“ HAIR " 

Few good seats available tonight. ' 


SAVOY. 836 8888. 8.9, Sat*. 5.0 and 8.0. 
Wed. 2.30. 4th Year. Jeremy HAWK. 
Muriel PAVLOW In W- D. HOME’S 
Greatest-ever Comedy Success 

THE SECRETARY BIRD 


SHAW. Euston Road. 388-1394. THE 
LONG A THE SHORT A THE TALL by 
WiUI* Hall. Evas. 7.30. Tu.. .Th. 2 JO 

ST. MARTIN'S. 836 1443. Evgs. B.O. 
Sat. 5. 8.30. MaL Wed. 2.45 iron, prices) 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now in its Second Thrilling Year. 

“ Best tor years," Evenings News 

STRAND. 836 2660. B.D. Sat. 5.45. 8.30. 
Mats. Thurs. 3 (reduced pricesi 
MICHAEL CRAWFORD LINDA THOR5DN 
and EVELYN LAYE In 
“No Sex Please, We're British” 
"HYSTERICALLY FUNNY.” S. Times. 

STRATFORD-UPON-AVON Royal Shake¬ 
speare Theatre. Scats available next few 
weeks before Season Ends (Dec. 11)' 
OTHELLO Mat.: Nov 25. MUCH ADO 
ABOUT NOTHING Eve: Dec. 2: Mat.: 
Dec. 11. MERCHANT OF VENICE Eves: 
Nov. 15. 18. 23: Dec. 3. B. DUCHESS 
OP MALFI Eves: Nov. 17. 25; Dec. 1. 
TWELFTH NIGHT MaL: Dec 9. HENRY 
V Eves: No*. 15. 26: Dec- 6. RICHARD 
II Eves: Nov. 24. 30: Dec. 7. Party 
bookings can be arranged. Write or 
'Phone Box Office S'Avon (Q769> 2271. 

TALK OF THE TOWN. 734 5051. From 
8.15. Dining and Dancing. At 9.30 Revue 
TONIGHTS THE NIGHT A at 11 pm. 
DOROTHY SQUIRES. Opens Tomor. 

SACHA DISTEL 

VAUDEVILLE. 836 9988. Evgs. 8. MaL 
Tues. 2.45 Sal. 5 and 8. 

MOIRA L-ISTER. TONY BRITTON. 

LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

-LAUGHTER HIT o# the vear. f NEVER 
STOPPED LAUGHING." People. 

VICTORIA PALACE. B34 1317. 

Nightly « 6.15 and 8.45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WESTMINSTER. 834 0283 Book now 8th 
SfMpn. Glva a Dog a Bone Onena 

Dec. 9. Enchanting family Pantomime. 

,®3P BB92-7T65. London 
Theatre of Adult Entertainment. Mon. Tue. 
Thur. Frl. B.30. Wii 6.15. 8.45. ft 7J0 
& 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

THIRD FANT* CT - " 

WYNDHAM'S. 838 3028. Mon. to Fri. 
7.45. Sat. 5 and B.i:5. Mat. Thur. 2.4S. 
CORIN REDGRAVE. SHEILA RUSKIN. 

ABELARD & HELOISE 

"Ronald Millar's very fine olay." Sunday 
Times. _"A vivid mind-stretching experi¬ 
ence, Dallv Telegraph. 

YOUNG VIC U»V aid Vlc.1. 92B 7616 
Tonight 720 Sub. B.O. CATO STREET; 

CINEMAS 

ABC 1. Shaftesbury Avenue. 836 8861. 
THE GO-BETWEEN (AA). 2.00, 5.00 

and 8.00. Bookablo. 

ABC 2, Shaftesbury Avenue- 83E 8861, 
WILD ROVERS (AAL 2.30 and 8.00. 
Bookable. Last 3 days. 

ASTORIA, Charing X Road. (580 9562.1 
Steve McQueen In LE MANS (Ul. 70mm. 
Full Stereo sound, hep. orogs, 2 . 3 a o-G. 
Sun. 4.0, 8.0. Bookable. 

CARLTON. 930 3711. THE GRISSOM 

^ NG J X i. PrD 0 V, 12 ' 40 - 2 - 55 ' 5.3qT 8?M> 
{Film starts et 12.45. 3.20, 6.00. BAD.) 
Late Show Set 11.15 p.m. 

Monl Y python’s 
‘ NOW BOW SOMETHING COM¬ 

PLETELY DIFFERENT" (AI. Cd. COflt. 
progs- 1 . 30 . 3.10. 5.40, 8.1D, 

ctJRZON. Cura on .Street 499 3737. 
Bernardo Bertolueel'a THE CONFORMIST 
(X). 2.DO. 4.15. 6.30, B.45. 

Court Roan. 1 S 8 O 
(Uf .Sep. prow. 2.30. 
BJktoie. Mows booking Fiddler on the 
Roof (Ul. Opens Dec. 10 . 

EMDtHE. Lelc^ Seruare- LA37 1234.1 David 
Leans RYAN'S DAUGHTER fAAI. 2.25. 
and 7-2S. Late Sal. 11.30. Bookable. 

LEICESTER SQUARE THEATRE, (930 
5252.1 Mike Nichols, jack Nlehelion. 
Candice Bergen, Arthur Garfunket. Anne- 

MJHE «!S .WNr. CARNAL - 

KNOWLEDGE (X). rolonr. Cnnr. proat. 
J-35. 3-55, 6,10. 8.30. Suns. 3.55. 6.10. 
B-30. Late shew Fri. and sat 11.IS. 
Royal circle seats may be booked In 
advance. 

O** PON, Ha-rruricet. «sq 2738-2771 .V 
THE MUSIC LOVERS (XL Richard 
Chamberlain. Glenda Jack ton, su, Drops. 
.Bookable 2.00. 5.1 S. 8-25. Sun. 4 . 4 U, 
8.00. Lau Show Sat 11.45. 

OOEON. Leicester Square. (930 6111.) 
Kirk Douglas. Marlene Jobert. Trevor 
Howard. Tom Courtenay, CATCH ME 

A SPY (A>. Progs. Deify 2 .to. 3.50. 
6J5. 8.20. Late show Sat. 11 . 15 . Sun. 
praps. 3i50, 6.5, 8.20. 

FROM NOV. JOth ROOK NOW 
NICHOLAS AND ALEXANDRA (Ar 


Disney Productions present* BED KNOBS 
AND BROOMSTICKS (U>. A new 
Magical Musical starring Angela 
Lansburr. David Tomlinson. See. progs. 
Mon. to'Frl, 2.30, 8.0. Sat 1,0. 4.30, 
8,0. Sun. 4.0. 8.0.' Bookable. 

Cinemas are continued 

• on page 35 


THE TWO BEST golfers in the Gallacher of Scotland took 305 the run-in disappeared at the 13th 
world—Jack Nickiaus and Lee shots and Ulsterman Hugh Jack- hole, where Player missed the' 
Trevino, duly proved themselves son 31L . green to the right, and Trevino 

just that, here on the East Course- : This meant that England holed a sizeable putt for a birdie 
of the PGA National Golf Club finished joint sixth on 5S2 with to finally close the door on the 
this afternoon by winning the the Philippines, having been courageous challengers. 

13th World Cup competition by beaten by one stroke by Korea, with Nickiaus at the. top of 
the overwhelming margin of 12 of all indignities. his form there Is no one «• 

shots over Sonth Africa. Wales on 585 finished 10 shots earth to approach him. This 

It was the first time the pair in- front of Scotland, while Ire- week was Dne of those rare occa- 
had played together in . this land finished rather disgrace- sions when his putting stroke was 
event and they gave America her fully on 607. well down the list, as smooth as It w:s devastating. 
11th victory. eclipsed by many far less signi- Trevino had looked a tired 

Nickiaus bad rounds of 68 , ficant golfing nations. maIli jj U t & e still had sufficient 

69, 63 and 71 for a total of The Americans started the pr jde to out-score his good friend 
271, 17 under, par. Trevino had day with a lead of six shots, and arch-rival, Nickiaus, by two 
scores of 75. 69, 71 and 69 to and although Nickiaus was not shots to-day. 
total 2S4, four under par. in the commanding form that The English effort was! des* 
South Africa's Gary Player gave him his record-shattering perateiy disappointing, and our 
bad scores of 69, 67, 71 and third, round of 63 yesterday he men finished very stale and out 
71 for a total of 278,' 10 under and a much-improved Trevino 0 f sorts Jacklin is hopeleesly 
par, and. this gave him second were always going well enough inconsistent at the moment, and 
place to NlcJtiaus in the Inter- to give their only rivals, the badly needs to sort out a 
national Trophy, the individual South Africans little chance of workable putting stroke if he 

award. causing a sensational upset. ^ t0 gnc ceed in America next 

His team-mate Harold Henning la fact the South Africans did Ee ason 
had rounds of 71, 71, 72 and get back to only five shots behind But his second round of 67 
75 for a total of 289, so the the Americans with nine holes was a gem , as was Oosterhuis’s 
Americans won by 555 shots to to play when Trevino took five round of 69—his first in 
567. In third place on 569 came *t the 1 ninth, but Trevino made World Cup competition. He. 
the New Zealanders, thanks in amends by storming home in 33 too. was inconsistent, but he has 
no small part to the efforts of shots. ha( j a demanding time of late 

John Lister in finishing fourth Nicklaus’s 36—even par—was with his travels 
in the International Trophy. one better than Player and three jj 0 praise is too high for the 
Next came Argentina on 575 better than Henning, so in truth “ t oy bulldog ” Huggett. who is 
thanks to Roberto de Vicenzo, tim South Africans finished as always professional to bis stubby 
who finished third to Nickiaus tiredly and dejectedly as they fingertips, .and came home in 
with the remarkable total for a ^ a( I every right to do. 33 shots this afternoon including 

grandfather of 281. De Vicenzo What was most refreshing a fabulous eagle at the 12th 
has such a tremendous record about the American team was hole. 

in this eveDt—he has won the the mutual respect between their Nor can Shade's effort go 
individual award twice—be has two great golfers that was as without comment, for he has had 
truly proved him self a golfer for obvious as it was delightful to an unhappy season. He must 
all continents and all seasons. watch. be proud at finishing In front of 

Trevino wu<i fifth in' the Nickiaus and Trevino came as Jacklin, and in getting a share 
individual, and in joint sixth near to making golf a team game of 10 th place acquitted himself 
place came wonderful Mr. Lu and as anything I have ever seen, magnificently, 
our own Brian Huggett,‘of Wales, with the possible exception of Spare a thought for the 
who covered, himself with glory 1968. when the chirpy Trevino Romanians. Their two team 
with a final round of 68 to-day was paired, with veteran Julius members strayed out from be- 
for a total of 285. Boros. bind the “ Iron Curtain ” to take 

The second British individual But this team work is an essen- no fewer than 736 shots and 

was Scotsman Ronnie Shade on tial part of an admirable compe- finish 160 over par. 

289, the third Tony. Jacklin of tition, as South Africa have But the old Olympic saying 
England on 290. Next came his proved. Player and Henning that it is not winning, but taking 
partner Peter Oosterhuls on 292, have teamed up so well that part that matters, or words to 
then Irishman Christy O'Connor they have never finished out of that effect are equally tree at 
on 296.. Craig Defoy of Wales the first four. this wonderful international 

came next on 300, Bernard South Africa's last chance on gathering. 

Virtuoso BeH rings up a win 

BY TREVOR BAILEY 

MANCHESTER City, who are quite so recklessly ■ as their But their defence was far from 
striving hard to win the Cham- opponents. sound on Saturday, when, with 

pionship, were obviously well In addition, they had in Colin a little more steadiness up front, 
pleased to' come away with two Bell a quite superb co-ordinator. Arsenal could, and should, have 
points from Highbury, especially who refused to be depressed by scored on at least three occa- 
as they were 1—0 down only 15 the mediocrity which surrounded sions. 

minutes from the end. • him. Arsenal can be accused of 

Their record against the A , typical example of his benig rather short of creative 
Arsenal in. recent years has been virtuosity came in the second ideas, despite the presence of 
far.'from-impressive, and the half, when Ids timely interven- Graham and George in their 
match failed to live up to ex- tiori ba his own penalty area middle line. But they are par- 
pectations, only coming alive in relieved a nasty situation, while ticularly adept at exploiting mis- 
the final stages. bis thoughtful clearance began takes by the opposition, of which 

Thie h» na kmh un 3 six-pass ’ penetration move there were so many that their 

unteXtondtf tthldbeena^iS ^ ch . e . nd ed with him shooting failure against the Northerners 

unaersxana u it naa oeen agnm Just of target. becomes all the more surbriBine 

nffo^IIrcfffilSiv Sd b Ttat v 11 was J ' ustice tliat Sell should Even their goal, which came 

have had the satisfaction of comparatively late in the second 
sad truth is that the occasion scoring the winning goal five half, contained more than an 

a ?^f red ^ t°o mut * for most minutes from time when he rose element of luck. A corner was 

of the contestants. t0 fidt a centre , Tom left headed c?car to MclS *h“ 

The result was that the game wing to Lee, bearing in from proceeded to chip it back for 
was littered with passes that went the right, and then proceeded their young talented full back 
astray, elementary blunders, and to stab home a quick cross along Nelson to run through and score 
much of the football was so sub- the ground. as Manchester City stood appeal- 

standard it was hard to believe Manchester has a skilful and ing ineffectually for offside.. 
these two teams are among the inventive attack while in Lee, The equaliser, which was 
best in the country. Summerbee and Bell they have beautifully taken by the tall 

City just about deserved their three forwards able to create gangling Mellor. stemmed from a 
victory by two goals to one, if scoring opportunities through misheader by McLintock, but its 

only because their forwards their individual skill of' being power and precision provided an 

showed more imagination and able to dribble past defenders in object lesson for the Arsenal 
did not squander their chances a confined space. forwards. 

Cole tormented, Coventry tamed 

BY PETER ROBBINS 

ANYONE who had seen Cam- little personal- impact on the row plunged In and from the 

bridge savage Northampton a game. scrum Page dropped a goal. . 

fortnight ago and then seen At the same time as Coventry Minutes later Landon scored 
Coventry do the same to Cam- were losing the lineouts they lost after a repeat build-up. Wright 
bridge days later could be foi^ their own controL at the scrum converted and Northampton had 
given for logically thinking that and some of the heeling was so got off to a flying start, the value 
Coventry would beat North amp- ragged that possession was a of which could only be realised 
ton. Logic indicated the win, positive disadvantage. later. 

and statistics pointed to a heavy Where was that surge in the On half time, Wright tackled 
, tight, only visible In. the last Webb midfield and Webb was 
„ quarter of an hour? Where was penalised for Wright to kick the 

that mysterious slipping of the goal. 

?OTte« ! SoiralwIfoJSptM bal! between forwards? Standing 0-12 down at half- 

won 12-9 and boSly to >, ^ late in the game time Coventry had to get back 

jHq so 3 Coventry got on top and the old in the game very quickly, but 

Covpntrv a^alncr thp hrpP 7 P competitive spirit was there but Cole missed two penalties, and 
fSrSJSTA points by then it was desperation. It was Northampton, with Duffy, 
down in . 10 minutes thahks to Things began to go wrong in Osborne and Johnson who 
some fine high kicking from sood situations. attacked more effectively 

Page, the Northamnton scrum ^be other question Coventry Coventry looked to Webb as 

wJtopScSSg ?fullS SiiEJ TW* lnnS?Hn°P th ^ “viour. but not even he 

Cole on the rack and keDt him George Cole. There is something could save the situation. After 
Olto on me raefc and kept tom ^ ^ a gKU player ^ ^ refCT8e rfghQy 

Nnrthamntnn’K tarrirs were 80 tormented. awarded a penalty try when 

obvious Tut ^neverttSS effet After fouE miDU , tea . Lace y Webb was obstructed. Cole con- 
tive Thev had decided ?o make tapped to Page and Wnght pnt wrted and then dropped a goal 
SI t L Sen the hifl deeo * aU on t0 Cole ln awful from a loose clearance from 

fn oJZw Zr aVsn bS "arma-pton's b Mk Mnffatt 


up a terrific psychological pres¬ 
sure. 

This they did magnificently 
and Page’s kicking Into the box, 
diagonally, along the touch 
lines was extraordinary . and 
redneed the Coventry defence to 
tatters very early on. This un¬ 
nerving bombardment scarred 
Coventry and only late in the 
game did the wound heal. 

Any side beating Coventry 
has first to beat a redoubtable 
pack and this Northampton did 
comprehensibly. Ironically, it 
was Lacey, an ,ex-Coventry man, 
who made a very great contribu¬ 
tion, controlling the line out 
with skilful tapping to Page. 

Duffy the tight head did a lot 
of work in every phase and the 
back row of Osborne, Landon 
and Pearcey, worked much more 
as a trio. 

Where Northampton held the 
real * initiative was in the 
leadership of PoweJl who set a 
fine example in his own play 
and allowed his backs to run in 
the. second half. They only ran 
four or five' times but eacb time 
almost scored. 

In contrast, iFairbroiher for 
Coventry displayed incredible 
rigidity of thought and apart 
from his scrunuoagiiig made 


Think of 
the fireman 



instantly on call 
through Pye radiotelephones 









Fall in U.K. use of 
copper, lead and zinc 

FINANCIAL TIMES REPORTER 

U.K CONSUMPTION of copper.a rise in scrap copper of 3-1 per was 137,396 tons-1L3 per 

lead and zinc during the first cent, to 88.613 tons, refined cop- cent, below January-September 
nine months of 1971 was below ■JJPP* ha< * M P er to - production in 197a : 

.. . ^ , r .Tii 374,897 tons. Refined copper imports for tbe 

the same oeriod last yem:, accord- p rw j uctlon 0 f refined copper first nine months of 1971 de- 
Ing to figures released by the ^ 17 gS3 Aous during Septan- clined S3 per cent, to' 274337 
World Bureau of Metal Statistics, ber following the usual seasonal ions. Ip September 10393 tuns 
. rise from the August level, but. came from Zambia,- 6,482 tons 
Copper consumption in all g t-m 15 j. per cent below from Canada and 3,815 tons from 
forms, at 463,510 metric tons, production a year earlier. Out Chile. • 
was 5.7 per eent down. Despite put for the tull three quarters 

Exports down 

Exports, including ■ re-exports,' 
reached 1,406 tons in-September 
bringing tbe nine-month, total to 
16319 tons—51.9 per cent down 
on the same period last year. 

London Metal Exchange stocks 
of refined copper increased, from 
31,400 tons at tbe end of August 
to 35,475 tons at-the end of Sep¬ 
tember, 'but stocks reported by 
PLASTIC will account for 29 per tainers and refuse sacks make up .consumers dropped'7,764 tons to 
cent of tbe sack market in the a further 30 per cent 19.655 tons. 

European Economic Community The- overall growth rate for U.K. zinc consumption, at 
by 1975 against 20 per cent, to- plastic sacks in the past 10 years 30,219 tons in the January to 
day. according to a report pub- j] as gg pgj. cent, annually. • September period, was 1.3 per 

iished at the weekend by Business p ap er usage has been advancing cent down. Production of slab 
intelligence Services. by 13 per cent a year but since zinc fell back 13.3 .per cent to 

The number of sacks sold in the 1955 . its market share has fallen 97,000 tons, but imports rose 2.7 
C last year is put by the report f rom gy per cent . per cent to 124,497 tons. Zinc 

™ Over the same period, the price stocks reported by consumers 

rent DlLtic ^hile^iufe liad but of “ckkraft rose by up to 30 per increased by 246 tons from the 

a nnal! and declining share ° 1 cenU wh,le the 0051 of i 10 Jy mer end of August to 22,«7 tons at 

a small and declining share. for plastic dropP ed by an the 6nd of September. 

Penetration of plastic has now .average of 6 or 7 per cent each Lead consumption eased 1.4 
reached a very significant level ye ar . Jute sack sales went down pe r cent to 254125 tons in the 

loners "pSSrSi SFtt! by 4 ‘ - first nl£ rioatts 19?L Output 

SnScornmente P ' •J S T e - of refined soft lead was 7.1 per 

report comments. that sacks of all krnds face “a cenL down at 199.2SS tons. 

r Refinedlead imports, at 81,877 

Fertiliser market SSfflfif'iSjSPSffit'S TtfTXK“S2F£!8E?^5 

It names the fertiliser market tonnage terms, it suggests, the “f 1 *® vJJ 

as a particularly big plastic sack overall EEC market wiL in cease- JJJJJ*.rro 
user, accounting for just over 48 quence, remain static, even Principal supplier with 39,680 
per cent, of all plastic sacks though the numbers used should tons, followed by Canada with 
bought Chemical products con- reach 4.900m. by 1975. 35,985 tons. __ 


The- Fmancial T£mes- : Mbnday iJovenfcier 15 : 1§7? 


Plastic sack demand in 
EEC rising 


BY DAVID WALKER 


Cautious 
optimism 
on SALT 

By Paul Lcndvai 

VIENNA, Nov. 14. 
THE sixth round of the Soviet- 
American Strategic Arms Limita¬ 
tions TsJks CSALT) which began 
almost exactly two years ago, win 
be formally opened here to¬ 
morrow in an atmosphere of 
cautious optimism. 

On arrival here the chiefs of 
both delegations, the Soviet 
Deputy - foreign Minister, Mr. 
Semenov, and U3. Ambassador, 
Mr. Gerald Smith, expressed then- 
determination “to work construc¬ 
tively” and to bring the talks, to 
a successful conclusion. 

Both delegation leaders referred 
to tiie announcement of May 20 
setting -the goal of an agreement 
for-the limitation of the deploy¬ 
ment of. Anti-Ballistic Mi s s i le 
systems, together with certain 
measures with respect to this 
limitation of strategic offensive 
weapons. . 

Conference Sources „bere 
stressed that the last SALT 
session, which recessed in Hel¬ 
sinki on September 24, ended on 
"a positive note” and added that 
the “prospects are not bad." It 
is, however, generally assumed 
that tbe original goal to achieve 
an agreement before the end of 
this year is unlikely. 

'After a brief Christmas recess 
tbe. talks are likely to continue 
in Vienna. A possible accord - Is 
now expected, to be achieved by 
next spring on the eve of Presi¬ 
dent Nixjon’s projected visit to 
Moscow in May. 1972. 

While the Soviet side is pres¬ 
sing for a limitation of. tbe defen¬ 
sive Anti-Ballistic Missile System, 
tbe Americans are bound to insist 
on limitation of offensive weapons 
—primarily on the giant SS-9 
missiles, which pose an increas¬ 
ingly serious threat to the suriv- 
ability of their ICBMs. Despite 
two years of SALT negotiations, 
the Soviet Union has been surg¬ 
ing ahead in-the deployment of 
powerful new missiles. 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial 
engagements during the week. The Board meetings .*sire mainly 
for the purpose of cons id ering dividends and official indications 
are not'available whether dividends concerned are interims or 
wnaift The subdivision shown.below is based mainly on last year's 
time-table. •. ■ 


TO-DAY 

ss-Hw mussiM. 


Cadbury—Schweppes 
urges working party 
on packaging 

BY DAVID WALKER 

■ ■ r • • 

SUGGESTIONS for a. Govern- the controversy surrounding non- 
ment-backed working party to returnable bottles. “ We have 
examine, the problems caused by always made it dear that that 
non-returnable packaging have should be looked at in the con- 
been put .to the.Department of text of all non-returnable pack- 
the Environment by Cadbury- aging,” rt declared. 

Schweppes. - “ Most containers—glass, plas- 

The move follows a meeting tiic; paper, whatever-you like— 
between Lard Watkinson, chair- are' non-returnable anyhow. We 
man of 'the food and -drinks have always said that if any- 
group, and representatives of-one wanted to discuss non* 

Friends of the Earth, the anti- returnable packaging overall we 
pollution body which selected would be delighted.” 

Cadbury-Schweppes as the prime Although Cadbury-Schweppes 
taiget in its fight against non" ^ clearly hopeful that other 
returnable bottles- • companies would want to par- 

In.recent weeks, thousands of tidpate in any body set up, it 
empty soft-drinks bottles have ^ not thought to favour an 
been, dumped at Cadbury- organisation for the Industry 
Schweppes' premises at the insti- suc h ^ bas been established in 
gation of Friends of the Earth th e U.S. 

in protest at tbe gradual move j- many auarters irr Britain 
away from the bottle deposit ^ American move is regarded 
system. ^ uttle raore than a public rela- 

The problem is already getting tions exercise with minimal 
attention at the D of E following effectiveness, 
comments on it in a report from At the same time, there is 
a working party on refuse dis- concern at the ambivalent pub* 
posaL Mr. Peter Walker, Sec- lie attitude to packaging here, 
retary for the Environment, has it is being claimed that general 
in -the past warned manufac- demand is often responsible to 
tuiers against proliferation of some extent for just those things 
packaging. which are afterwards condemned 

Yesterday Cadbury-Schweppes for causing environmental prob- 
said that the meeting between lems. 

Lord Watkinsbn and Friends of Cadbury-Schweppes’ approach _ 

the Earth had resulted in “a to the DoE so far has been rela- m Mauro* 3 "bc J «£ 1 974-76. bsr. 3 . 25 a 
certain identity of view.” Both tively informal and more .in the 
sides felt that the Department way of a sounding-out rather 
should be asked to set up a than putting of firm proposals, 
working party to investigate the The Department said last night 
packaging problem. - that any suggestions the com- 

The company reiterated pre- pany might make would be 
vious refusals to comment on looked into. 
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DIVIDEND A INTER EST .V AV^EKTS— 
Amat&anund Diitlflad Prjrforts. DJo. 
Bis (ion's Stores Ord. and A. 13750. 
Calcutta Electric Supply. 5P- 
Eucalyptus Pulp Mills. Bp- 
Flrmln and Sons.' i.B75o. 

Fro itch CFftomaSL S.B7SP. 

Hilton Footwaar. Up. 

Jacobs: UshYi 1.1. l-W. 

Lons and HimbW. 1.S333P. 

Martin Walter Groan.. 2P 
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BOARD MEETINC5—- . 

Allied Lotidoa properties . 

Int. Seeuri* 1 *. 

Mass Engineering ; • 

NoBinsham Patent, nnot. 

Tbcwnbers ; . • 

United" InSonnaf 
Wiiphfs .Bteq ilts 

AmaiTpSKw EnalneerlPB* .. 

BET Omnibus 
Cater Ruder . 

Cora' U.J 

KM PH _ _, - 

Miner ,0C * S.7 . 

■Seumsose - -■ ' ^ 1 

Soaanuiw 

___ ..vucinc— Cnlu-Jbwit EmliiMrlM: 1JUO. 

____ ___ .pc Red. 

Aberdeen 

ArhiUWm TeaCorpn- 3P. __ 

Baird iHobim Pref-l, 5 * pc, ... . 

Barclays eubIc 3 J?FRIDAY. NOVEMBER 19 

Tni.'deb.'sac. 2 U Roi^, W*. 

K&JStb ,; !SrPn. 7V pc Red! 

HsS?! >nv * st ' I r,m r jo, 


1 Ready Mixed Cdocrete^a-SSasp^. 

Issbsk rissrfeiiif^ 

lerdeen Otrpn. »»■ ^ nk. 1976 . 4% PC. ' 


Trinidad. _. 
Wimbledon 


Ian Oils. 1J75P., . 

Una PneM. Ont «fc. Up, 


BniiS SU pc Red. 1974-75 2H pe. 7 PC 

British"Assea Seb- stto-, 2. 2 b-F*. 

British.a«Dlc 3 b pc GW. 1976-79, W* P& 
British Oxygen Tonn. deb. stks™ 

British^Roilmafceri Corpn.. 1.1 ZSP. 

British SJdac Ln. Witt- Ijst 
Sort Boulton deb. *«£. SJi pe. . 

Cardiff 7 pc Red. 197V-BZ. 3-a PC. 
Clydesdale Inv. deb. sto.,. *»* PC. - 
Collins [William) deb. atju 2 PC- „ 
Cray don Corpn. 6J» pc Red. Stic.' 197B-B1. 
oc. 

EMI Lnj Stic.. 3^ pc- 
Empire Stores iBradtord), 1.873P- 
Esso Petroleum dab. «Jc. 3 PC. 


Now are Ellva. 37. Qneen'Street. E.C. 11. 
Wades Departmental Stores. Shefteld. IX- 

BOARD MEETINGS— - 
Finals 

Barry lYUst. 

Hull Brewery.. • •_ _ _ 

Northern Industrial Imuroveraeot Troit. 
Iirtcrlm*— 

London and Lennox investment Tnsi 
Metal Box. 

Mint Birmingham. _ _ 

Real Estate corpn* ol SA. 

DIVIDEND & INTEREST PAYMENTS— 
Aldrloae-Browiiiillls U.O.C. 6V pc Bands 


Ashio^^ pc’ Bands 24 F5177. 3H pc. 


34s PC. 


Generad^and C om mercial mv. deb. jtpe., 

* Z PC. 

Gtoucostershlre Caunty ‘Council 9V « 

. Red. stlc« i B79-B1 ■ pc. . •. - ij. 

Goodyear Tyre and Rubber (tab.-sHu. 2H j^i^'Plant 

Great Unfversai Store* Ord. .and 
5.G25P. 


Bath 8t< pc Bonds 24/5/72. 3>s PC- 
Sution Clarfc. Zp. . ■ . _ 

British Insulated Callandert Cables. ZJp. 

Brooks Ventllati OP. 1.80- ■ _ 

Bucks Water Board S*« pc Bonds Red. 


New Issue 


This advertisement appears as a matter of record only. 
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REPUBLIC OF SOUTH AFRICA 

DM 100,000,000.- 
77 4 7 0 Deutsche Mark Bonds of 1971 


Offering prices 
Interests 

Redemption: 

" •' . 

listing: ■ 


98% 

7 3 / 4 % p.x, payable semi-annually in airears on May 2 and 
November 1 of eadi year . 

in ten annual instalments on November. I of tbe years 1977 through. 
1986 . ' ... .* . ' ' . 

Frankfu rt - am Main 


DEUTSCHE BANK 
■ Aktiengesellsduft 

BANQUE DE PARIS ET DES PAYS-BAS BANCA COMMERCIALS ITALIANA 


ALGEMENE BANK NEDERLAND N.V. 
BANKHAUS H. AUFHSUSER 

BANCA NA230NALE DEL AGRICOLTURA 
BANCO DI ROMA 

BANQUE FRANCHISE DU COMMERCE EXTfiRIEUR 
BANQUE INTERNATIONALE A LUXEMBOURG &A. 
BANQUE DE NEUFU2E 5CHLUMBERGER MALLET 
BANQUE DE SUEZ ET DE LTINION DES MINES 
BANQUE WORMS 

BAYERISCHE HYPOTHEKEN- UND WECHSEL-BANK 

BERLINER BANK 
Aktiengesellsduft 

BURKHARDT & CO. 

COMMERZBANK 

Aktiengesellsdiaft 

CREDIT 1NDUSTRIEL D’ALSACE ET DE LORRAINE 

CREDIT SUISSE (BAHAMAS) 

Limited 

RICHARD DAUS & CO. BANKIERS 
VORM. HANS W. PETERSEN 

DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK'— 

EFFECTENBANK-WARBURG 

Aktiengesellsdiaft 

' FLEMING, SUEZ, BROWN, BROTHERS 
Limited 

HAMBROS BANK 
Limited 

GEORG HAUCK Sc SOHN 
HELL SAMUEL & CO. OHG 

KLE2NWORT, BENSON (EUROPE) SJL 

BANKHAUS HERMANN LAMPE 
KommanditgeseUschaft 

LAZARD JFRERES & CO. 

B. METZLER SEEL. SOHN & CO. 

MORGAN 8 c OE INTERNATIONAL SJk. 

OS1ERRE1CHXSCHE LSNDERBANK 
Aktiengesellsduft 

PRTVATBANKEN I KJ0BENHAVN 

SCHRODER, AJUNCHMEYER, HENGST & CO. 

SINGER & FRIEDLANDER 
Limited 

SOCIETe GfiNERALE DE BANQUE SJL. 

SWISS BANK CORPORATION (OVERSEAS) 

. Limited 

UNION BANK OF S W I TZER LAND (UNDERWRITERS) 

Limited 


AMSTERDAM-ROTTERDAM BANK N.V. 
BADBCHE BANK 

BANCA NAZIONALE DEL LAVORO 
BANK MEES 8t HOPE N.V. 

BANQUE GENERALE DU LUXEMBOURG SA. 
BANQUE LAMBERT S.C3. 

BANQUE POPULAIRE SUISSE (UNDERWRITERS) SJV. 
BANQUE DE LTINION EUROPEENNE 
H. ALBERT DE BARY 8c CO. N.V. 

BAYERISCHE VEREINSBANK 

BERLINER HANDELS-GESELLSCHAFT 
- — FRANKFURTER BANK — 

„ CAZENOVE 8c CO. 

CREDITANSTALT-BANKVEREIN 

CREDIT INDU5TRIEL ET COMMERCIAL 
CREDITO ITALIANO 

DELBRUCK 8c CO. 

DILLON, READ OVERSEAS CORPORATION 

EURAMERICA INTERNATIONAL 
Limited 

GIROZENTRALE UND BANK DER 
OSTERREICHISCHEN SPARKASSEN 
Aktiengesellsduft 

HANDELS- UND GEWERBEBANK HEILBRONN A.G. 

L D. HERSTATT 
KommanditgeseUschaft auf Aktien 

KIDDER, PEABODY 8c CO. 

Incorporated 
KREDEETBANK N.V. 

LAZARD BROTHERS & CO. 

Limited 

LEHMAN BROTHERS 
Incorporated 

SAMUEL MONTAGU 8c CO. 

Limited 

NEUVIANS, REUSCHEL Sc CO. 

SAL. OPPENHEIM JR. & OE. 

N. M. ROTHSCHILD 8c SONS 
Limited. 

SCHWABISQHE BANK 
AktiawmeUsduft 

SMTHCBARNEY & CO. 

'Incorporated 

STOCKHOLMS ENSEJLDA BANK 

- - C G. TRENKAUS 
VEREINSBANK IN HAMBURG 


ARNHOLD AND S. BLEXCHROEDER, INC. 

JULIUS BAER INTERNATIONAL 
limited 

BANCA PROVINCIALE LOMBARDA 
BANQUE DE BRUXELLES SJL 
. BANQUE DE LTNDOCHINE 
BANQUE NATIONALE DE PARIS 
BANQUE ROTHSCHILD 
BANQUE DE LTJNION PARISIENNE 

BAYERISCHE GEMEINDEBANK . 

— GIROZENTRALE — 

JOH. BERENBERG, GOSSLER 8 c CO. 
BANKHAUS GEBRttDER BETHMANN 


CENTRAL MERCHANT BANK 
Limited 

CREDIT COMMERCIAL DE FRANCE SA 


CREDIT LYONNAIS 
. DEN DANSKE LANDMANDSBANK 

DEUTSCHE GENOSSENSCHAFTSKASSE 

DRESDNER BANK 
Aktiengesellsduft 

THE FIRST BOSTON CORPORATION 
GOLDMAN SACHS INTERNATIONAL CORP. 

HARDY & CO. GM.B.H. 

HILL SAMUEL Sc CO. f 
Limited 

KJ0BENHAVNS HANDELSBANK 

KREDEETBANK SJV. LUXEMBOURGEOISe' 

. LAZARD FRERES 8c CIE 

■ MERCK, HNCK Sc CO. 

. MORGAN GRENFELL 8c CO. 

Limited 

NORDDEUTSCHE LANDESHANK 
GIROZENTRALE 

PIERSON, HELDRING 8c PIERSON 

J. HENRY SCHRODER WAGG 8c CO. 
Limited 

BANKHAUS FRIEDRICH SIMON 
KommanditgeseUschaft auf Aktien 

SOCIETfi GENERALE ■ 

STRAUSS, TURNBULL 8c CO. 

UNION ACCEPTANCES 

Limited 

M. M. WARBURG-BRINCKMANN, WERTZ 8c CO. 


S.G. WARBURG & CO. 
Limited 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


WESTFALENBANK 

Aktiengesellsduft 


WHITE, WELD 8c CO; 
limited 


WORTTEMBERGISCHE BANK 


Kjmbro, Inv. Trust Fref.. 2h.9C. ■ 

Hatidprson !1». C.l-Ord. and *A. n.Bp. . .. 

Commtrdil Finance Lik atfc. Red?'24i5?72, ft 

B&' 


_ _ _ Holdings. 3 

Churchill and Sim. 1050. - 

Clarke Cltajunan-John Thompson. Zn. 
Clarke (TJ. U.z5p. 
day Cross. 2». 

Commodore 5«urlRe%0-5p. 


S pc. 


Intfimrial and Genera/ Treat Aft.-Me-'"!* K Bonds 2d'S/72. 3* pc. 

■—rc-. ..__ __ __ Epplnp and Ongai- oc Bonds 


international -Holdings Corpn., 1U cts. 
Investment Trust Caron. Pre/.. ZU pe. 
Kenya 4ir DC nk. 1971.T8. ZU pc.. 

Leeds 7>] K Bed. 1977-78. 3% PC. 

Liberty and Co. Ord. and fton-V.. 7-.5p. 
Liverpool Corpn. «W« pc stk. 19BO-84. 
ff’k pc 

London and Manchester Assurance. Zp. 
London County «ij pc-1971-72. 3 U PC. 


Red. 


Epplne ' and Ongar 

2 *:sm. 3H pc- 

Erlth and Co- 2.50. 

Ex-Lands. 0.7 5 o. 

FPA Construction. 0.75p. 

Gallonkamp fa.). 2.633 d. 

Grattan warehouses. 2.5;. 

Grimsby 6*i pc Bonds Red. 24'5/72. 3k pc. 
Homfray. 3.75P. 


cannon county Blj pC-197T-7Z. SU PC. iiantinB esihKan. ISO. 

Maidstone 6V pc Red. stk. 1979-B1. 3b KlrlcstaM forsr Engineering. 1.5o. 

MaJlimbn <Gebrge'l. 0.625p. 

Malton Invest-. 3o. 


Lad broke Group. 7.SP. 

Lincom-Pam of Kesteven 6 Si pc ads. Red. 

It 7 * 177 ' ^ BC ' LlnroiS^oro^So^A OJESP. _ 

Ivlwtll BOX Ln. Ilv.. 3 Pc. IfHiflAn mrl itfilvftiod Tmit, Zp, 

2 ^ ; London, and Provincial Trust. 1.B75P. 
Nash- twwiaml Pref.. 31* pc. Miller if.) Textiles. i3o. 

«e» Zealand Government 6 pc 1972. 3 pc New Broken HIM. Z.7B89P. 

Newcastle upon Tyije 51- DC Consd. Red. Purle Bros.. IP. . 

stk. 1975-77. 2 H. «. 5 DC Red. Stk. Rex Trurform Clothing Ord. and A. 
1970.74. 2 U pc. 8.7172P. 

Ncrthern Ireland 7 PC Exch. mX. 1982-84. Rom balds Water Board BU pc Bdf. Red. 

Peninsular and Oriental Steam Navigation Renmtrec?' Macklntasti. 80 . 

deb. stk.. 2H pc. Royal insurance. S.Sp- __ 

Pobta Su pe Red. 1974-78, pc Royal Bank of Canada. 22 ■ etc 

Ports mo oth Coron. 6\ oc Red. stk. 1973, Royal Sovereign Pencil. 1J5P. 

_ 3>* ne- Shipley urban District Council S3* pc 

Scottim. American Investment Pref. 2 oc, Bdt Red. 24.'5I72. 3Ja oc 
e 1*» pc* Shlpton Urban District Council W* pc 

Scottish Eastern Invests, deb. stk_ 24» pe. Bds. Red. TAtVTZ. JH pc 
Scottish Northern Invest, deb. atks_ Ih. South West Africa. 7.5p. 

_ 2..2i ] 2L pc. Stevenage «» PC Bdt. Red. 24/372. 3H pc. 

Scottish Uattmt investor* deb. stk . 2 b PC Thuroxlc 61* pc Bds. Red. Zd/SJTZ. 3* PC 
Slater Walker Secs. fS-A:), ID cts. Trident Television' CA Non-v. Ord.]. 1-Bp. 

StaffTrdsMre ^ Fottgries Water Board 71* pc Upward and Rich. 0-5P. 

Standard Llfp^Asjnrancs^"perp- st. 2 b. pe. Westminster*" Trust Hold Inns deb. stk. 
Sutw-rtsnd Coron. 5b oc Rad. stk. 19*£ £3.432. 

1981, 21* PC 

>8»%4?5c 1 * 7S ' 74 - SATURDAY NOVEMBER 20 

COMPANY MEETINGS— 

1973-7? 2 pc 867 7 H *- PC Cradley Printing Ca, 

“orpih. aass “A" 37 cts.. Class 12 -l=- 

-S nc Prefd. 37 rta. ■ DIVIDEND & INTEREST PAYMENT*— 


Un 


Cprpm. aass ~A^ 37 cts.. Class 
We*' h H»r?foS^ PC ‘ A.C.Wir O.H75p. 

“rfsraar' »<■ «-• ga“«sg5.|L“; 

-•/ ' . . TO-MORROW 'r 

. COMPANY MEETINGS— ' •: 

Apex Props- 243. Pavilion' Road. 5.W 12. 

Centrovlnoal Eat,, WlnchSstl^ftaSiS'E.c: 

Llnd'iey Kesteven Fertlliv.ra. Saxllby. 12. 

London- 2 lie' 


Cradley «MBl 


Crane FruehaiJ?'Traners. 0.5p. - 
Mandert (Moldlngsl. 0.75P. 

SUNDAY NOVEMBER *1 
DIVIDEND & INTEREST PAYMENTS— 
Agricultural Mart. Corpn. 5 pc deb. ttfc. 
1979-83 2>: pc. 3»t.P«: 1975-7B Ibjc 
stk. 1974-78. 


Houie! , LC t :ii* Wr * <,ce '"***• Co - * es * L l wj , «>«^Con>n. 5»* pc Red. 

R< i , ifiil‘ ln Teleelslon. Stratton House;W. London Corpn. SU pc 1976 
n ‘S 30 -. ... ' London County S pc 1972.-2 


P p L t, -£ n ^L5* alll,< Milforg Manor.. 12. 
Trident tv. Hyde Park Hotel, S.W_ T2. 

?^ MEET,NGS - 
Beaverijraok Newsaaperp 
Chawn Sets. 

Flatfier Halesowen 
Uster A Co 
Lloyds A Scottish 
Malayan Tin 
Southern Malayan Tin 
Stockholders inv. Trust 
Interims— 

Artjpthnot Latham 
British Bank of Commerce 
urunning Group 
C.N.A. Invests. 

Evans of Leeds 
Heath ,:c. E.3 • 

Kennedy (Allan) 

Kennedy Smaie 
Land Securities Inv. Trust 
Lewsnm Developments 
Sangers 

Stanhope General Investment 
Swan Hunter 

& ,* I^TEMST PAYMENTS— 

A-®- Electronic Components. 2.2 Dp. 

V** Ro «- ISp. Do. Ptg. 
Alliance Prop." Hldss^ lip. 

Aoex. Props.. l.6p. 

Centrovlnclal Ests.. IJZSp. 

Chase Manhattan Bank, 5c cts. 

D ora da Hldos.. 2ZSp. 

Ellis and McHardv. 5n. 

Ireland (Ernestl. Tp. 

Neill (jamesi Hldos- Zjzsp. 

wiST'Cta M 5 r 5 e *‘ n 9- l-Sp. 

Winn Inds- 1,2p. 


1976-79. ZH PC. 
— 3 PC. 


WEDNESDAY NOVEMBER 17 
COMPANY MEETINGS— 
Blthop'a Stores. Ruislip. 3. 

chests 


iter House. E.C.. 


Change Wares. Wine 
Homfray. Halifax.. 12. 

,M , 2 ® he ** Tca - 17. Mincing Lana E.C, 

“14, 37 - Mincing Lane, 

M ¥!£! aU 12 , ! e ® 0,> - ,9 ‘ U5B « ten »'* ,r SIreet 
0r i b i t as HldB *“ Gt - Eastern Hotel. E.CL. 
BOARD MEETINGS- - ' 


Assam Doners. 

De Beers rndustriai- Coron. 

Sagga Rubber.- 
Tonuksh Ruober. 

L * nCV ,w «tniei«t Trim. 

Baaaionl. 

Caioievi inds. 

Hartros Inv. Trust. 

ms&r 01 * 

Ropner. 

Smith fW. h.j. 
wro'awotxL 00 ” 

Y0 S?,?,i^'L£ o >- Brewat-y, 

BehllmSh” PAYMENTS— 

Beblngmh^ COrtL . 8% pc Bds. 1971 . 

Blmingham Stock Exchange Buildings. -A - 

a °£?.'l 961?^ BOard 8, » be M*. 1971. 
Change Wares, 2.5p. 

Chesterfield 9k pc Bds. 1971 fa iki 
U nion Assurance. 5 Sp. 
gudtey 8 b ne Bds. 1971. £4.1981. 
Dundee 8 >■ ne Bds. 1971. £4,1961. 
punster fjahn J L O.S75o. 

Isa 8heel Tea. 10p. 

Lambeth BM pe Bds. 1971. £4.1961. 
U, 2?^K. C ° n# ‘ 4J * eC red ***■ 1970-74. 
Longal Valley Tea 'A' Pref.. 39p. 

M °^!‘ 2 “ nd Blekey Wallpapers Ord. and 

n M-A .^Cft of New Zealand. 2-125p. 
Ncarti BH.oc Bds. 1971, £4.19 BjT^ 
P *u£ta£l* irv Water Board 8b m tdu 
T ff , ff w> 1lbA INgn-Vot>‘ Pta. prof. 
Rentokil. 0.9v. 

Rugby 8 b Bds. 1971, £ 4,1961 

£4^57 n Dta ria Coaneh Bit pe 
Sperry'Rand Carp- is cts. 

SKgftmjon-Tew BSac rad. otic. 1974-75, 

STWSMft. 

We rod.. P ^M. l ?g6 "L*** oc'^Bft.' 

THURSDAY. NOVEMBER IS 

COMPANY MEETINGS_ 

Brook* Ventilation Units. Croydon. 12. ■ 
Charles (Oavldl. Birmingham. 12 . - 
R r0,, ?. , l_ IThomasl. Manchester. 1230^ 
HamUron Leasing.- Great Eastom Hotel. 

KJriurall 'fotdo EngineenHng, Leedfc iz.15. 
Ladbrafar Group. WichmmSr iSSZk xif; 

U "S I C MamWv< Winches to- House. 

Nf W^V” London 
Pressjc Nottingham. 12. 

Tru «- wi - 

south^wat Africa CA- 49,. Moorgate. 

BOARD MEETINGS— 
plnatt— 

National and Commercial BanMna. ' 
Imerhas— . 

Associated htawspaitafs.: 

Bradford . 

British Uon. 

Brown SMplcv- 
Coao Patens. 

Daltons Weakly. 

Falkland Islands lav. Tnut. 

-light Refuelling, 
rendon Securities. 


London 

■yiiwu 

International 
lliefirsl 
doss hold 
just across 
me road from 
the BEA West 
londoniUr 
temiinal 



Close to the business 
heart 6f London. Just a 
few minutes from the 
West End. The ideal hotel 
for executives, with conf¬ 
erence rooms to talk shop 
in, comfortable bars to 
relax in-—and the famous 
Renaissance style Cava-, 
lier Room to eat in.When 
you think London—think 
London International. 


Come across foffo 
lopdon to tena tio ncda 



Please send me colour brochure 
and full details. 

Soles Deportment 
London International Hotel 
Cromwell Road 
LONDON SWS 
Tel: 01-370 4200 Teles 27266 

Kot "" __ 

Address- * : 




FTZ 
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Ludwigshaven 


Niiremburg 


Neuenkirchen 


Bochum 


Wartime bombing destroyed the German from boilers. 

economy. What mates British management’s 

It also left the basis of Germany’s post-war 
recovery. 

For the bombs destroyed traditional atti¬ 
tudes as well as factories. 

And when rebuilding started, efficiency 
rather than precedent governed every manage¬ 
ment decision. 

In Britain, management saw no such need 


foolproof zo year guarantee. 

Every Coir system is regularly serviced by 


Colt engineers. 

And Colt’s fleet of over 60 service vehicles 
attend to any emergency within 24 hours. 

Best of all, a complete Colt warm air system 
can now be leased. 

In a 100,000 sq. ft. factory, for example, a 
mere /i,ooo. will now see a Colt system 
installed and in operation. 

Aid £400 of that j£ijOoo wSQ come strai ght 
bads to you, in the shape of a 40% rebate on 

Corporation Tax. 

Our free survey will show yon how little it 


to change its ways. 

_ And to this day, precedent is still one of the 


biggest factors in management Hgdsiopg 
Take factory heating. 


Failersleben 


















A copy of this Advertisement, having attached thereto the documents specified herein, has been delivered to the Registrar of Companies for registration. 

This Advertisement is issued in compTrance with the Regulations of the Council of the Northern Stock Exchange tar the purpose of giving information to the Public with regard to R. KELVIN WATSON LIMITED (‘THE COMPANY"). The Directors coliectivotyOnd irxfividuaHy eccept 
tail responsibility tar the accuracy of the information given and confirm., having mads all 'reasonable enquiries, that to the best of their knowledge and belief there are no other facts the omission of which would make any' statement in the Advertisement mUteadihg.. ■ 
Application has bean made to the Council of the Northern Stock Exchange for permission to deal m and for quotation for the whole of the 1.000.000 issued Ordinary Shares of lOp each of the Company* 
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R. KELVIN WATSON LIMITED 


V.v 


: - :zV 


(Incorporated under the Companies Acts, 1948to 1967) 




CONTACT LENS MANUFACTURERS AND OPTICIANS 


CONTACT LENSES 



SHARE CAPITAL 


Authorised 

£ 

150,000 in Ordinary Shares of lOp each 


Issued and Fully Paid 

£ 

100,000 


Placing by 

David Q. Henriques & Co. 

of 350,000 Fully Paid Ordinary Shares of lOp each at 


per Share 


Exclusive of inter-company indebtedness, neither the Company nor any of its subsidiaries has outstanding any mortgages, charges, hire-purchase commitments, 
debentures, loan capital, bank overdrafts or other similar indebtedness, guarantees or material contingent liabilities. 


DIRECTORS 

RAYMOND KELVIN WATSON, F.B.O.A., H.D. ( Chairman ), Plas Heulog, Conway, Caernarvonshire. 
GEOFFREY KELVIN WATSON, F.8.0A, Eilean Donan,39 Roundcroft, Romiley, Cheshire. 
CHARLES ERIC BLOODWORTH, F.B.OA, Gai Logis. Chester Road, Mere, Cheshire. 

JOHN GORDON LABREY, F.CJL, Delamere, 42 Offerton Road, Hazel Grove, Cheshire. 

HILDA WATSON, Plas Heulog, Conway, Caernarvonshire. 

BANKERS 

NATIONAL WESTMINSTER BANK LIMITED, Loyd Entwisle Office, 35 King Street; Manchester M60 2NP. 

SOLICITORS 
To the Company: 

GEORGE DAVIES & CO.. 81 Fountain Street Manchester M2 2FB. 


To the Placing: 

JOHN TAYLOR & CO„ RoyaJ Insurance Building, 2 Barton Square, Manchester M2 7LR. 


BROKERS 

DAVID a HENRIQUES & CO„ Barnett House, Fountain Street Manchester M2 2AS and the Northern Stock Exchange 
AUDITORS, REGISTRARS AND TRANSFER.OFFICE 
SPICER AND PEGLER, Chartered Accountants, Derby House, 12-16 Booth Street Manchester M60 2ED. 

REPORTING ACCOUNTANTS 

THORNTON BAKER & CO- Chartered Accountants, Brazennose House, Brazennose Street Manchester M2 5 AX. 

SECRETARY AND REGISTERED OFFICE 

JOHN GORDON LABREY, F.CA, Kelvin House, Manchester Road, Denton, Manchester M34 2AH., 


inch " 
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INCORPORATION 

R. Kelvin Watson Limited (“the Company") was incorporated in England as a private company on the 
9th of July, 1963 to acquire the issued share capital of Kelvin Lenses Limited (“Kelvin"), Watsons 
Opticians Limited (“Watsons"). W. Gordon (Llandudno) Limited (“Gordon 1 '), and Geekay Optical Co. 
Limited (“Geekay"), and the Company was converted into a public company on the 5th of November, 
1971. It acts as the holding company tar its four subsidiaries named above, and owns beneficially all the 
share capital of each of them. The expression “the Group" herein means the Company. Watsons. 
Kelvin and Geekay with effect from their respective dates of incorporation, and Gordon with effect from 
its acquisition in 1967. 

Watsons was incorporated under the name “Watsons, The Opticians, Limited" on the 23rd of January, 
1941 to acquire the undertaking and assets of the business of ophthalmic opticians called "Watsons the 
Opticians" which was commenced by the present Chairman in 1932. It adopted its present name on the 
21st of July, 1962. 

Kelvin was incorporated on the 30th of May. 1947 as contact lens manufacturers, suppliers and fitters, 
following the development by the present Chairman of a unique method of manufacturing contact 
lenses by pressing rather than by grinding. 

Geekay was incorporated on the 3rd of July* 1968 to take over a business called “Geekay Optical Co." 
This had been commenced by Geoffrey Kelvin Watson on the 1st of January, 1965 to taka over the 
spectacles manufacturing section of Kelvin. 

Gordon was incorporated on the 14th of April, 1956 and all its shares were acquired by Raymond 
Kelvin Watson, Hilda Watson and Geoffrey Watson for cash on 1st of January, 1967. Its business is 
similar to that of Watsons. 


BUSINESS 

Kelvin manufactures and supplies contact lenses to opticians, hospitals and ophthalmologists in the 
United Kingdom and overseas. In addition, it provides a nationwide service to tire optical profession 
whereby its staff of specialist practitioners (based in Manchester, London, Edinburgh, Cheltenham, and 
Wakefield) visit opticians and fit contact lenses on their behalf in the opticians’ own premises, it also, 
supplies cleaning and wetting solutions under hs own brand names for use with contact lenses, and 
offers facilities for the replacement of lost or damaged contact lenses in return tar an annuel fee. 

Watsons and Gordon operate as ophthafmfc opticians in eleven branches in the North-West. 

Geekay manufactures spectacles to prescription for the practices of Watsons and Gordon and for other 
opticians. 


MANAGEMENT AND STAFF 

Raymond Kelvin Watson (aged 61) has been actively engaged In the business of the Group since its 
commencement in 1932. He has bean Chairman and Chief Executive of the Company since its formation 
in 1968. His wife, Hilda Watson, has been associated with the business since 1935 and was secretary of 
Watsons and Kelvin for a number oF years. As a non-executive Director of the Company, she continues 
to take an active interest in Group affairs. Their son. Geoffrey Watson (aged 34), ioined Watsons in 1969 
and has been its Managing Director for the >BSt four years. Eric Bloodworth (aged 40) joined Kelvin in 
1955 and has been its Managing Director for the last six years. Gordon Labrey (aged 36) joined Kelvin 
in 1965as Accountant and Office Manager. He was appointed Secretary of Keivfn in 1966, of Watsons in 
1967. and of the Company in 1968. In addition, each of the subsidiaries is served by an experienced 
management team. 

A great deal of the success of the Group has been due to dose liaison between the staff at all levels 
and the operation of a profit sharing scheme. Turnover of staff Is small and (abour relations are excellent 
The total number of employees in the Group is 168. 


PREMISES 

The Group’s Freehold and Long Leasehold Premises, which were valued by Suttons, Chartered Survey¬ 
ors and Valuers of Manchester as at September 1971 on a market value basis, with vacant possession at 
an aggregate of £54.350 are set out below:— 

Approximate areas 


Premiums 


Hud Office and Works. Kelvin House, 
Manchester Road, Denton, Manchester 
Shop, 28 Warmr Street Accrington Lancs. 


2 long leasehold shops at Hyde, Cheshire 
(terms not less than 790 years) 


SHa area 
(sg. yds.) 

Floor area 
fsq. ft) 

Tenure 

Occupier 

1.062 

7.000 

Freehold 

Kelvin 

86 

684 

Leasehold 999yean 
from 1827, Ground 

Rent 7lp per annum 
Fully sublet on short 

Watsons 


1.637 

terms at an aggregate 
net receivable rent of 
£831-50 p-a. 



In Addition 

(a) Kelvin occupies 4 leasehold shops and/or offices at Kingston-on-Thames; Edinburgh, Cheltenham 
and Wakefield for various terms of not less than 3 years and not exceeding 19 years to run. at 
aggregate current rents of £1,780 p.a. 

(A) Watsons and Gordon occupy 9 leasehold shops and/or offices in the North-West tar various terms 
of not less than 4 years and not exceeding 20 years to run. at aggregate current rants of £6,316 pa. 
and Watsons is negotiating the renewal of a lease for a tenth shop. 


PLANT, MACHINERY, TOOLS AND EQUIPMENT 

The Group's Plant, Machinery, Tools and Equipment are maintained to the high precision standard 
necessary for its process of lens production. They include specialist machinery end tools of own design 
and man ufacture which are not available to competitors. 


MOTOR VEHICLES 

The substantial fleet of vehicles necessary for the Group’s country-wide service is modem and re¬ 
place me ms are made at not more than 2 year intervals. 


CANADIAN SUBSIDIARY 

On the 31 st of May. 1968 a wholly owned subsidiary. Kelvin Contact Lenses (Canada) Limited was 
incorporated in Canada to manufacture and supply contact lenses by Kelvin’s method. The cost of 
breaking into the North American Market has proved to be higher than anticipated, and this company 
was sold to local Canadian interests in October, 1971. As will be seen from the Statement of Net Tangible 
Assets in the Accountants' Report, provision has been made for the losses and liabilities resultant from 
this venture and is adequate to avoid any further charge thereon having to be made against the future 
Assets or Profits of the Group. 


RESEARCH 

For almost two years the National Research Development Corporation has sponsored research at the 
University of Aston in Birmingham for the development of a material suitable for the manufacture of soft 
contact lenses and has applied for provisional patents thereon. Kelvin has agreed in principle with the 
University to contribute to that research for up to two and a half years and also to continue technical 
assistance rendered by Kelvin's staff. This contribution will not exceed £14,350 in the first twelve 
months of operation and it is anticipated that this rate of expenditure will not be exceeded during the 
remaining eighteen months of the agreement. Heads of Agreement are being negotiated for the gram 
to Kelvin by the National Research Development Corporation by December 1971 of en option to acquire 
an exclusive licence for the manufacture and supply of the material for contact lenses in the United 
Kingdom and a share rn licences granted-for overseas. The Directors are of the opinion that the potential 
benefits therefrom should be considerable. 


PROFITS, PROSPECTS AND DIVIDENDS 

As will be seen from the figures set out in the Accountants' Report below. Safes and Profits have 
increased steadily over the past ten years. All subsidiaries have shared in the increase and the major 
contribution has been from Kelvin. Although the Group is not immune from competition, it is the leading 
manufacturer of contact lenses in the United Kingdom. Its method of manufacture and its research 
projects place It in a strong position to withstand competition. 

Turnover and Profits of the Group on the basis of unaudited figures for the first six months of the 
current year show an increase over the corresponding figures for die year ended 31st of March. 1971. 
The Directors are of the opinion that, in the absence of unforeseen circumstances, profits of the Group 
before taxation for the year ending 31 st of March, 1972 should not be less than £140.000. Assuming that 
the research arrangements referred to previously with the University of Aston in Birmingham ere 
concluded successfully, the charge against such profits for this research will be approximately £ 6,000 
for the period to 31 st March. 1972 and £14.350 in a full year. 

On this basts, the Board expect to recommend a dividend for the year ending 31st of March, 1972 of 
ZKp par share payable in August 1972. In a full financial year as a public company, the Board would 
expect to recommand dividends totalling 5p per share with an interim dividend in February, and a final 
dividend payable in the following August. 


IRKING CAPITAL 

i Group has not had recourse to bankers or Other borrowing to finance its expansion in the United 
gdom during past years and the Directors are of the opinion that, having regard to existing bank 
lities for recourse if need be, the Group has adequate working capital tar its presently foreseen 
jirements. 


DIVIDEND COVER, YIELD AND PRICE/EARNINGS RATIO 

On the basis of profits before taxation, estimated as above; an Ordinary dividend of 5p per share would 
be covered as shown below 


Estimated profits (for.the year ending 31st March, 1972). 140,000 

. 6.000 


Lass University of Aston Research (to31stMarch, 1972) 
Less Corporation Tax at 40 per com. 


134.000 

53.600 


Ordinary Dividend of 5p pershare 
Retained in the Business 
Dividend Cover. 


80.400 

50.000 


30.400 


. 1 -6 times 

At the placing price of 88 p pershare the gross dividend yield would be 5-68 per cent, with a price/ 
earnings ratio of 10 • 95. 


ACCOUNTANTS' REPORT 


The following is a copy of a joint report received from Spicer and Pegler, auditors of the Company and 
Thornton Baker & Co. Reporting Accountants— 

Toth* Directors of R. Kelvin Watson limited 
and David Q. Henriques & Co. 

11th November. 1971 

Gentleman, 

We have examined the audited Accounts of R. Kelvin Watson Limited (“the Company") and its wholly owned 
United Kingdom subsidiaries (collectively referred to ae "the Group") viz. 

Period 

, 9th July 1968 to 
31a March 1870 


1. R, Kelvin Watson Limited 


la April, 1970to 
31 a March. 1971 


2. Kelvin Lansas Limited 


Watsons Opticians Limited 

(until 21 a July,1962named Watsons The 

Opticians Limited) 


1st April, 1961 to 
31stMareh,1970 
1st April 1970 to 
31st March, 1971 
1st April, 1961 to 
3Tst March. 1970 


Audited by 
Morton 9 Barber, 

5 Corporation Street 
Hyde. Cheshire. 
Chartered Accountants 
Spicer and Peglar, 
Derby House. 

12/16 Booth Street 
Manchester, 2. 
Chartered Accountants 
Morton & Barber 


Spicer and Pegler 


Morton 8 Berber 


G. K. Watson trading as 
Geaksy Optical Co. 

Geekay Optical Co. Ltd. (Incorporated 3rd 
July. 1968to acquire Geekay Optical Co.) 


6 . W. Gordon (Llandudno) Ltd. 


1stApril.1970to 
31at March. 1971 
1st January, 1965 to 
30th September, 1968 
1st October. 1968 to 
31 at March. 1970 
1st April 1970 to 
31st March, 1971 
1st January, 1967 
to 31st March, 1968 . 


Spicer and Pegler 


Morton 8 -Barber 


Morton & Barber 


Spicer and PegJs 


A A. Thomas. Evans & Co. 
4 Trinity Square, 
Llandudno. 

Chartered Accountants 
Morton & Barber 


Spicer and Pegler 


1st April 196810 
31st March. 1970 
1 st April 1970 to 
31 at March, 1971 

We have also examined the undermentioned financial statements of Kelvin Contact Lenses (Canada) Ltd. 

(a) Unaudited financial statements os submitted for Canadian taxation by Thome. Gunn, Helllwell & Christenson, 
Royal Trust Tower, Box 262. Toronto—Dominion Centre. Toronto 111. Canada, Chartered Accountants, for the 
periods 31 at May. 1968 (data of Incorporation) to 31 st March. 1971. 

(b) Audited financial statements for the period 1st April to 30th June, 1971. 

Geekay Optical Co. traded as the spectacles manufacturing section of the Group from 1st January, 1965 to 30th 
September. 1988when its assets and liabilities were acquired by Geekay Optical Co. Limited. 


PROFITS 

The profits of the Group fertile f 0 years ended3f at March. 1971 on the basis set outbelow. were:— 


sanded 



' (D 

( 2 ) 

(3) 

(4) 

March 



Salas 

Profits before 

Depreciation 

Profits before 





charging 

and 

charging 





Depredation 

Amortisation 

taxation 





and 







Amortisation 






£ 

£ 

£ 

E 

1962 



77 £43 

8^06 

2.048 

6.858 

1963 



89/467 

12,183 

Z731 

9.452 

1964 



109,098 

21,713 

3J>31 

18,182 

1955 



135,226 

28,784 

4.173 

21611 

1966 



170.700 

33,427 

4,756 

28.672 

1967 



228,608 

46.871 

7.167 

39.704 

1968 



275.468 

63.806 

9.054 

54,751 

1969 



352,739 

93.754 

13053 

80,501 

1870 



471.598 

119,854 

16,538 

103016 

1971 



697.020 

148,282 

21,376 

126006 


/Votes 

1 . The foregoing figures refer to the Company and its United Kingdom subsidiaries (La. the Group) and exdude 
Kelvin Contact Lenses (Canada) LttL, sold to Canadian interests in October. 1971. 

1 Seles a re net after returns and allowances and eliminating Inter-company transactions. 

3. The profits set out in column (2) have been arrived at after charging all expenses of working and edmlniatratlon 
Including Directors' emoluments and after making such adjustments as we consider appropriate but before charg¬ 
ing the amounts set out In column (3) and the losses of Kelvin Contact Lenses (Canada) Ltd. ea shown by the 
unaudited Financial Statements, converted as to 1 969 and 1970 at S2-58 to £ and as to 1971 at 92-43 to £, which 
total £29.000 over the three years. 

4. The Depredation (column (3)) has bean calculated on bases which in our opinion are consistent and reasonable. 
No amortisation has been charged in respect of Freehold and Long Leasehold Premises. 

5. Complete records of physical stocktaking are available only from 31 st March. 1967 and audit working papers are 
not available to support bases of stocktaking and valuation for earlier yaais4 We era satisfied from those 
available records that stocks were taken on the retevarrt data* on the consistent basis of the lower of works cost 
end net realisable value, and for earlier dates for which com pirns stocktaking records are not available our enquiries 
and investigations Into product profits have satisfied us that there was no material variation In the boats of stock¬ 
taking and valuation throughout the 10 -year period. 

The aggregate emoluments of the present Directors of tha Company for the year ended 31st March. 1 971 amounted 
to £37,878. Under the arrangements now in force the emoluments of those Directors tar the year ended 31st 
March.1971 would have amounted to £31.828. 


6 . 


NET TANGIBLE ASSETS 

The Net Tangible Assets of tha Company and of the Group based on the audited Balance Sheets at 31st March. 1971, 
aftBr making such adjustments as we conaidar appropriate were 

THE COMPANY 


THE GROUP 


FIXED ASSETS 

Freehold and Long Leasehold Premises (Profession¬ 
al open market valuation as at September, 1971, 

£54 350) . 

Short Leasehold Premises and Improvements thereto 

(Note 1) . 

Plant Machinery Toots, Equipment Fixtures end 

Fittings. 

Motor Vehicles. 


116,200 

98,765 


925 


Opticians' Practices and Patients’ Records (Note 2) 

INTERESTS IN SUBSIDIARIES 

(excluding Kelvin Contact Lenses (Canada) Ltd.)— 

Shares In Subsidiaries at Cost. 

Amounts owed by Subsidiaries . 

CURRENT ASSETS 

Stock and Work In Progress at the lower of works 

cost and net realisable value. 

Debtors. 

Cashand Bank Balances .. „ 


Cost 

£ 

Depredation 

and 

Amortisation 

£ 

£ 

48,699 

_ 

48.699 

6.157 

1037 

4020 

91,633 

35 482 

69.151 

92013 

8.0S3 

64.790 

£209002 

£44072 

164.430 

40036 

— 

40036 


45.584 

137.862 

52.644 


$93 


Lets: CURRENT LIABILITIES 
Creditors, Including net liabilities arising from the 
realisation of Kelvin Contact Lenses (Canada) 
Ltd. (Note 3) .. 

Lena R e place m ent Scheme (Note 4). 

Corporation Tax. 


235,890 


93050 

26,986 

53,775 


174,611 


332 


NET CURRENT ASSETS 


61.279 


£215,297 


Less 

Tax Equalisation. M 

NET TANGIBLE ASSETS - - _ - 


266.045 

9,758 


CZST 


Notes on tfteebove Statement of Net Tangible Assets— 

1. The am or tisati on of Short Leasehold Premises and Improvements thereto has bean calculated at rates which 

amortise the coetoverxha periods of the relativefeases. ' ' 

2. Opticians! pra ctices and patients* records are included at tha prices paid to the vendors on purchase. (It has bean 

explained by the Directors that the values of these are not identified with their vendor* nor the premises from, 7 
which the practices are conducted but derived from tha availability of die records.) In the opinion of the Dheoton _ 
tha present value of thes e ass et s Is not less than theamount stated. 1 

3. Creditors include a provision of £18,000 In respect of net HaMities arising from the realisation of fntareste in Kahno;.- 
Contact Lenses (Canada) Ltd The provision represents the nahilides to Canadian Bankers and crednoreaa shown - ; 
in tha audited Hitandal Statements of Kelvin Contact Lansas (Canada) Ltd at 30th Juris. 1971. converted « ~ 

82-43to £ and Dollar Premium arising, less the proceeds of realisation of assets as estimated by the Directors of tbs" 

Company, and in our opinion iafair and reasonable. _ ' ' ' 

4. Lens Replacement Schema provision has boon calculated on tha basis of deferring the proportion of fare/, 
received in tha preceding twelve months attributable to the average unexpired fndemnhypariod. 

5. The provisions for Corporation Tax represent the estimated liabilities on profits down to 31st March, 197T anti •}> 

together with thsTax Equalisation are, rn our opinion, adequate. - • 

6 . Capital projects In hand at 31 St March, 1971 nor provided for in the above statomentamounted to £48.000. " 




DIVIDENDS 

No Dlvldands have been decUred by the Company since ha Incorporation on 9th July. 1968. 


• • - y 

. ■ ’ ■■1:3m 

ACCOUNTS . \y 

No audited Accounts of the Company or of any of'lta United Kingdom subsidiaries have been made up forSriyi' 
period subsequent 10 31st March. 1971. . 

Yours faithfully, 




Thornton Baker ft Co. - . 

Chartered Accountant* . 
Reporting Accountants ■ 

. ; A v 

Spicer and PagWi'. 

.. Chartered Accountants,.- 
Auditors to the Company. L... 


STATUTORY AND GENERAL INFORMATION 


1. Capital I 

The authorised share capital of tha Company on the 15th November,1969 was £50,000 In 50X00 Ordinary Shares of 
£1 each,otwhlch 40000 ware issued and fuDy paid. 

On the 31 at of August 1971, the Company Incraaaad Hs authorised share capital to £150,000 and subdhridad asdi of 
Its shares of £1 each into ton shares of 10p each. On the same day 600.000 Ordinary Shores of 10p ware spotted to 
tha sharehekiarsproraf* by way of a capital teotkm Issue.. 

Tha imaraeu of each Director and of his family, in the onfinary share capital of the Company following the placty 
pursuant to Contract (0 below, are as follows 


with 
!■ Jems 


d 




Name 


R.K. Watson 
G. K. Watson 
C. E. Bloodworth. 
J.G. Labrey 
Mrs. H.Watson . 


Ordinary Shares 
beneficially he/d by 
Directors and their . 
families 
196,700 
105,450 
6,975 . 
6.850 
245,650 


Percentage oi 
issued 
Ordinary 
Capital-. 
19-67 
10-54 
0-70 - 

0-68 . 
24-56 


•>S 




& 


j.i 


As respects tire 500,000 unissued Ordinary Shares, no issue will knowingly be made which could affectively aitartte' 
control of the Company without prior approval of the members In general meeting. : .£ 

The Directors have bean advised that fallowing tha conclusion of the period for renunciation of the shares wMchi V 
are the subject of tho placing, the Company should not be a close company as defined by Section 282 of the incomaf 
and Corporation Taxes Act1970. • • - 


2. Material Contracts 




The following contracts have been entered into within the two years preceding the data of the publication of xMif 


Advertisement otherwise than In the normal course of business and are, or may be, matariaf 


(i) 

00 

(W) 


i- 


0v) 

to 

(vfl) 


Dated 11 th November, 1971 between ( 1 ) R. K. Watson and Mrs. H. Watson (2) the Directors and (3). David a/. 
Henriques ft Co. (“the Brokers") being the Contract for placing the 350.000 Ordinary Shares in the Company.'. 
Dated 11th November, 1971 between ( 1 ) R. K. Watson and Mra H. Watson (2) the Company and (3) the Brats*... 
being a Deed of Indemnity In favour of the Company against income tax.sortax and estate duty. -'".I 

Dated 31st August. 1971 between (1) the Company and (2) G. K. Watson on behalf of all the mem bora of thti - 
Company being the agreement to allotthe 600,000 Ordinary ShBres referred to ini above. ; : 

Four Agreements all dated 11th November, 1971 between (1) the Company and (2) (a) R. K. Watson (b)i' 
G. K. Watson (c) C. E. Bloodworth (d) J. G. Labrey under which they agreed to serve the Company respectively!- . 
es(a) Chairman (b) Managing Director of Watsons (c) Managing Director of Kelvin (d) Secretary for periods o?, 
(a) 3 years (b) (c) and (d) 5 yams from 1st October, 1971 at the following respective annual sal tries al . 
Indusiva of Director’s foes (a) £3,000 (b) £4500 (c) £7,000 (d) £4.250 and commissions on tha combined, 
annual profits of the Company and its existing subsidiaries of {■) nit (b) (e) and (d) 2» par cent mapeednty. 


3. Artiol— of A — no ta tion 

The Articles ol Association contain provisions {inter alia) to thefodowing affect 

( 1 ) On a show of hands each Member has one vote only, Ons poll aach member has one vote for every 10p peU up - 
on the shares held by him. 

(5) Borrowings by the Company and hs subsidiaries (excluding intar-company borrowings) are limited in-the 
aggregate to two and one half times the Issued share capital and consolidated reserves (as therein defined)^ 
This limit cannot be exceeded except with the sanction of an ordinary resolution of the Company m oenarrf' 
meeting. 

05) A Director may contract with end be interested in any contract or proposed contract with the Company and shdi 
not be liable to account for any profit made by hhn by reason of any such contract or proposed contract, provfc&d 
that rite nature of the Interest of tha Director In such contract or proposed contract be declared at a maetksK' 
the Directors. 

(hr) No Director strati vote as a Director in respect of any contract or arrangement fa which he shall be interested! 


wo L/rrector snau vote as a umetor in respect ot any contract or arrangement In which he shall be Interested onuBi. 

If he do so vote, hia vote shall not be counted; but this provision shaU not apply nr any arrangement for giyiM RN V t, 

aiDirector security for advances or by way of indemnity as to any allotment to orany contract or arrarigemSrtfol ” 
the underw riting or subscription bye Director of shares or debentures of tha Company or as to anypewilwi ^ u 1 | { 


schemes psmutted by the Articles or any contract with another company with which a Director fa comwctec 
only as Director, creditor or employee or aa to any matter concerning the issue of shares by way of capnafisatioft 
(v) The Directors may institute schemes for providing pensions for employees. Including Directors recaivins.■'' v, *r J \ - = 
remuneration. * 


4u StiMilterfM 

Each of the subsidiaries was Incorpo ra ted In England as a private company on the dote, and has the issued and folh 
paid share capital set after ha name: (a) Watsons. 23rd January, 1941. £1,000; (b) Kelvin. 30th Mev 1S47 £4800- 
(c) Geekay. 3rd July. 1 968, £100 ;(d) Gordon. 14th ApriL1956, £2JXXL ; nrevm, outn May, 1947 £4JX)0 


6. General /.'■ 

By Material Contract No. (i) above the Broken have agreed to subscribe or procure subscribers for 360 000 Oidinai' 
Shares of 10p each at 88p per share payable in full on application. u 

The expenses of (1) tha Increase of capital and adoption of new Articles of Association and mi the «mfic*tlonfa 
P TS! “ qUO “f kjn 1or Share Capita of the ComSSSudingth?; 

and advertising andtha charges and mepenau of the Company’s AudKnra, Solicitors and Registrars and the' Attortfe 
AccoumamsandiheSoflcitora tothe Placmg) ore estimated to amount to £11.868 and are wAJebyfoa CofeSn* • 
Application bom employees of the Coiwny and ha subsidiaries, which may befar 100 rtrares w mutipteathamc 


■wSKS 

Surtax clearances under the IncomaTaxActl952and dlvidandshCRfeJI deanmees under tha Rnanc«Act1S65 
elIncome andCorporanon Taxes Act 1970. have been obtained by the Company and each of the CompfoY 
ihuflimiiA In i wu vi o nf all inlnvunt tiramiHiiw . _ iii» wni|wi. 


the 


-rv. nave oeen ootatned by the Company and each of the ComptaY • 
Wl.The Directorehave™d«7cSc - 

No. (11) above given ro tha Company and to the Broken indemnities against any depletion } n the Assets, of lh ' , 

W ,^2^r »**Weh blessed on the cSJady e- 

ffs suDSiaianttin rospftct of Any pwod oncing on or before 1 tth Novwntw, 7371 DunuNntfnrh>anMr7 . r o U is Qjiirfi i 

ended) or the Income ana corporation Taxes Act 1970 or on account of rnmn. rtirrv wtiirh mmr hn mu liniwnl ■ m rtn 
q^ y,...n v a Mdl»y unto StotoW of to Fltoto Act .. . 

Save as disclosed herein:— t 

l,) 5 

m (.Jncaltbec«n»:' ' 

subsidiary) has, whhm two yaws pweding the data hereof, been issued or Is proposed to bobbed; 

< ffi ) twrwy<,ffts has any Btiqation or claims of material important panrfjntt t - ' 

ifiSK 011 * 101 profh * lh “ 8 hBi b * mnomatflriafdM[ ^o fe tire financial position or tire Group since Sir.' 

(v) ™ discounts, brokerage or other special u*™, have been granted within two yean, nrecedki' 

the date hereof In connection with the issue or sole of any capital of tire Company or of any of its subsidiaria 


8. Documents and Consent* . , 

Mesas. Spicer and Peglar. Thornton Baker ft Co. and Sutton*, have given and have oet withdrawn the* writs . 

consents to the tesua of this Advartiumem with references therein to the* repoR antf valuation-in the form aft 

context in which they appear. - i. - 

Tho above-mentioned consents, together whhthe Ststamemof Adjustments medairy the reporting Acooumantsf 
arriving ttthe profit* and assets shown in thalrrepon and giving tba reasons therefore, a printof the Memorandum an 1 . v *j. 

ArtWea of Attocrttlon of the Company, the original Contract No. (HI), the vafeationprapored bySuraona sMoyoftfi 
o ther c ontracts rtfarre^to above and copies of the is^two audited consbUdotadaccountsfor tire two VMreen^doru 

before 31st March. 1871 may t» Inspected at the offices of George Davies a-Co; 81 Fountain Street, Manchester*. 
dining tha usual butioeas hours. Saturdays excepted, for a period affourtoen days from the due of tide Adviotbemstt - '•* 


Dated 15th November, 1971. 






-> .* - 
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Mrs. Gandhi plays down u s - co 

• • i* , . ■ dispute 

cnsis as Cabmet meets settled 


News 


Castro hints at Cubai 
military aid for Chile 
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BY OUR OWN CORRESPONDENT 


NEW DELHI, Nov. 14. 


AS BORDER- tension mounted parties and also the Congress of shelling has been taking place 
following a major clash yester- Parliamentary Party. These at various points specially at 
■ u QQirp day between Indian and Paki- should have begun to-day but will Shlkarpur where a Pakistani 

BN DKItr stani -forces in the Nadia district wait until to-morrow owing to a attempt to overrun an Indian out- 

DPI West Bengal the Indian lack of time. post was reportedly repulsed. 

9 BtLUIUfll: King Baudouin Premier Mrs. Indira Gandhi To-morrow, Parliament’s winter u _ ... 

has appointed M. Gaston appeared set to-day to play the session begins and Mrs. Gandhi rhT irSSn 

Eyskens, head of the outgoing crisis on a low key. will make a statement on her tour had ill 

Belgian Government, to advise Mrs. Gandhi's surprising “wait and also deal with moves. by 

iim In his task of choosing the and see ” attitude was clear from some parties to sensure her 1 jL , vi* • t -' fu £ese 
^oun try’s next Prime Minister, today’s- meeting of the key Government for “ mishandling *’• Fn lat* 

rhe appointment confirms re- Political Affairs Committee of of the border and refugees issues. n 

jorts that there are difficulties the Cabinet which met to hear Defence Minister Jagjivan Ram is ffL nSr!?SS? 

n forming a new Government her report on her three-week expected to make a statement ZL jJSS? 

ollowmg a general election last tour o£ Western capitals which to-morrow on the border situation 1,1 S T0W ana aeveiop aaiiy . 
Sunday in which M. Eyskens’ ended with her return from and steps taken to meet the The message, dated Saturday 
loalition of Social Christians and Bonn yesterday. threat of invasion in the western and received on Sunday, was 

Socialists were given a majority Mrs. Gandhi is understood to sector where forces of both addressed to Mrs. Gandhi and 

jut extreme Federalists made have told the Committee that countries are facing each other thanked her for a cable she sent 

pectacular gains. ‘ India should await the outcome along the border. Chou last month congratulating 

^ 0 f efforts launched by some 111 the eastern sector exchange China on its entTy into the UN. 

E? 0 ”™*. Sinister world leaders she met during - 

1 ? y - i? terview her tour to persuade President a i . . a C» j 

he b£ Arabs seek united front 

3ZL1S?2S&£ mS”* 3SSMS CA “°- »«■ 

aid 2m. tons of oil per year the outcome of the international ARAB Foreign Ministers to-day Jordan and Iraq—the mobili&a- 
ould be produced from the site community’s efforts to effect a set up a five-nation committee tion of resources, the question 

nd production is expected to settlement in East Bengal which to suggest means of settling _Palestine resistance ana 

iegm by March, 1973. would enable the return of differences among Arab countries Sio^m-lS^gSSS. 

» EGYPTIAN International Bank dearly 10m - refugees now in ^ readiness for the debate on The Arab Foreign Ministers 

3 r Trade and Development has io«a; the Middle East in the UN began their meeting at the 

eeeived a Bntish offer for “gjv ^rld General Assembly later this League headquarters in Cairo 

nancing a project for the pro- ggg* JSST^ccSJtoftf mon£iL Iast They are trying to 

uction of railway spare parts noUtitS^SttUment The c ommittee is made up of detennine a unified Arab 

purchase of cargo ships and S aSd ttey had the ^eign Ministers of Egypt strategy on the Middle East 

V development of the Egyptian ^ Syria, Kuwait Lebanon and crisis before it is raised at the 

shing fleet 10 ™™* Tunisia. The committee has General Assembly. 

> ISRAELI Cabinet decided to The'Political Affairs Commit- i^eady drawn up a five-point Egypt was reported to be 

stablish an inquiry commission tee also discussed the question of Var! °v!i S atur l ous to avoid division within 

> investigate the management of declaring an emergency in the dt 5. e r ences b ®" ^ rab ranks, especially at the 

il fields in the Sinai Peninsula country but no decision was £f b • < c °“. n . tnes ' Arab Assembly- But observers here 

blowing allegations of irregu- taken. This will now await con- th a Said i« w f s l V ffi f llIt t0 se * h ° w 

Titles raised by a Government sultations Mis. Gandhi is to .JJJj® J2JJ strate8y cou,d bc 


CAIRO, Nov. 14. 


By Jurck Martin 

NEW YORK, Nov. 14. 

A PROVISIONAL agreement was 
reached here on Saturday night 
on the terms of a new three-year 
contract covering the nation’s 
soft coalminers. It should end 
the 44-day strike that has been 
having, increasingly severe effects 
on segments ■ of American in 
dustry. 

Although full details of the 
settlement have not been re¬ 
leased, it is believed to include 
a wage increase of about 30 per 
cent over the life of the contract 
This would be well in excess of 
the 5.5 per cent a year guide¬ 
lines for wage increases laid 
down by the Federal Pay Board, 
whose approval for the agree¬ 
ment must be secured. However, 
it is felt here that the Board will 
probably allow this particular 
settlement 

AP adds from New York: 
Many ocean freight rates will 
advance 5 to 10 per cent on 
Monday. The U.S. Government 
exempted international shipping 
rates from phase 2 controls. As 
a result steamship conferences 
are putting into effect those rate 
boosts that were suspended 
during the 90-day freeze. 

A major U.S. steamship com¬ 
pany spokesman said that ocean 
freight rates on the trade routes 
between the U.S. Atlantic coast 
and the U.K. and France will 
rise 10 per cent on Monday. 
Also, rates between Portugal and 
Spain and the U.S. East coast 
will rise a like amount A like 
advance between Japan and the 
U.S. West coast is also set he 
said. 


BY HUGH O’SHAUGHNESSY 

MAJOR Fidel Castro, the Cuban 
Premier, in the most important 
speech he has made during his 
visit to Chile yesterday offered 
his hosts Cuban assistance in a 
large number of fields including, 
he hinted, the military field. At 
the same time he called on 
workers in the mining and other 
industries to subordinate their 
interests to the interests of the 
nation. 

His appeal comes at a time 
when copper workers at Chuqui- 
camata, the world's biggest 
opencast pit, are embarrassing 
Dr. Salvador Allende's Left-wing 
Government with demands for 
50 per cent, wage increases. Talk¬ 
ing to a rally in the northern 
mining city of Antofagasta, the 
Cuban Premier said that Chile 
had only to ask for medical help 
to be full of Cuban doctors. He 
assured Chileans they need 


never go without Cuban sugar. 
Referring obliquely to previous 
mentions of Cuban military 
assistance Major Castro said, 
“We are willing to give even 
our own blood." 

Speaking at the nitrate mine 
of Pedro de Valdivia, outside 
Antofagasta, the Cuban leader 
laid special emphasis on the fact 
that “the nitrate belongs to all 
Chileans, the textile industry 
belongs to all Chileans, the cop¬ 
per belongs to all Chileans and 
all the country’s resources be¬ 
long to the whole country . . 

He condemned the idea of 
workers’ control of individual 
industries as leading to selfish¬ 
ness on the part of workers in 
more prosperous industries. 
Given yesterday’s remarks every¬ 
thing points to Major Castro 
making a strong appeal for 
moderation in wage demands 


Irish loan successes 


BY OUR OWN CORRESPONDENT 

EXCESS liquidity in the Irish so f 
economy has produced an tin- to i 
expected flow of money into fex< 
Government funds this financial is w 
year. Last week the Govern- maC 
ment’s new 9i per cent Excbe- capi 
quer Loan, 1991-96, raised £ 22 m. St 
where £15m. to £20m. would have in 
been considered satisfactory. tool) 
In August the Government for to i 
the first time was able to sell expi 
three additional tranches of final 
existing stocks {previously issued rust 
only once a year). It sold £13m. seen 
at once and £5m. since then, of 1 
This total for the financial year of t 


ENT DUBLIN, Nov. 14 

so far of £40m. new subscriptions 
to domestic Government stocks 
{excluding foreign borrowing) 
is well above the £ 2 7m. estimate 
made in the Government's 
capital budget for the year. 

So well have the sales gone, 
in feet, that the Government 
took the opportunity last month 
to announce additional capital 
expenditure of £15m.. all to be 
financed from these stocks. The 
rush into Government stocks 
seems largely to be an aftermath 
of last year's six-month closure 
of the banks here. 


SANTIAGO, Nov. 14 

when be meets the Sbuqui- 
camata workers later to-day. 

Meanwhile in the capital, Sr. 
Americo Zorrilia, the Finance 
Minister has replied to attacks 
by the Christian Democratic 
opposition to President Allende's 
plans to seek renegotiation of 
Chile’s foreign debt. 

Sr. Zorrilia reiterated that the 
outgoing Christian Democratic 
Government had left the present 
Administration with a foreign 
debt of S3,127.9m. not counting 
3728m. in the unpaid debts of the 
copper companies. Only Israel 
bad as large a foreign indebted¬ 
ness per bead of population as 
Chile. He also claimed that the 
opposition had exaggerated the 
rise in Government spending 
abroad this year. This had, he 
said, risen $29.9m. in 1971 
($64.5m- in 1970 under the 
Christian Democrats). At present 
40 per cneL of Chile's export 
earnings go on debt servicing 
and amortisation. 

The U.S. is by far Chile’s 
largest creditor, $335m. is owed 
to the Export-Import Bank, 
$526m. to U.S. Aid, $310m. to 
the Inter-American Development 
Bank and S122m. to the World 
Bank. 

In the present circumstances, 
observers here see little pos¬ 
sibility of any change in the 
official opposition to any effective 
payment for the U.S. copper 
mines which were taken over by 
the Governmnet earlier this year. 
The nationalisation has met with 
the approval of Government and 
opposition supporters and the 
public at large. 


French wages policy gets 
a much-needed boost 


BY ROBERT MALTTHNER 

-5 

:--3E French Government's in- 
mes policy has been given a 
-liich-needed boost with the con- 
ision at the week-end of two 
\portant wage contracts laying 
^wn the size of pay rises in the 
vil Service and the State-owned 
:,= s and electricity industry over 
...? next two years. 

The agreement between the 
ide unions and the electricity 
d gas enterprises, basically an 
tension of the first so-called 
ontract for progress" signed 
-1969. provides for a guaranteed 
e in the purchasing power of 
rkers of at least 2-5 per cent. 
~ 1972 and between 2 and 3 per 
-it in 1973. The increase In 
.rrchasing power will be calcu- 
ed according to a formula 
■rrjpg into account the rise in 
' r? 3 ss Domestic Product and the 
“iduction and productivity per- 


PARIS, Nov. 14 

form an ce of the two industries 
concerned. 

If the French economic climate 
in general continues to be satis¬ 
factory and productivity and con¬ 
sumption of gas and electricity 
improves, the purchasing power 
of workers in the industry will 
be allowed to increase by more 
than the guaranteed 2.5 per cent. 
The agreement has been sighed 
by-all the unions involved except 
fpr the left wing CFDT. which 
has stated that it must first of 
all consult its members. 

The Civil Service wage agree¬ 
ment. which provides for total 
pay rises of 7.7 per cent, in 1971 
and at least 5.5 per cent, in 1972, 
in addition to being index-linked, 
is of at least equal importance. 
Up to now. this has been the 
only sector for which the Govern¬ 
ment has been unable to ■ per¬ 
suade the trade unions to accept 
a global contract 


o 
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U.S. withdrawals pose 
problems for Saigon 

.-BY OUR. OWN CORRESPONDENT sajgqN, Nov. 14 

ESIDENT- Nixon’s announce- American and 

« ;**■» « u f 

nthly troop withdrawal rate measure the South Vietnamese 
1 be increased to just over ^ pa tting together a new 
JOO from; December, onwards division by relocating tioops 
' been' anticipated here for from existing u^ts: bat this is 
□tbs, and. therefore came as clearly a manoeuvre wtuen 
surprise to the-South Viet- self defeating if repeated too 
"iese Government. Military often, and in future new imns 
kesmen have expressed con- will probably have to oe com¬ 
ace that their troops can take posed either of new ronsenpts 

added responsibilities as long of -of upgraded nuuuamen. . 4 .... ... 

"hey continue to be supported Thus, the Foreign Ministry co xTS "i"} 

..U,5. air power. . .. munique. _ ' 

hat the continuing TJ.S. with- There, has>be» T . so ™* 52SSS SSffi&jSi 
.wal will create problems for tion about Mr. Nixon s reasons 
South Vietnamese Govern- for announcing withdrawals 
•it was none the, less tacitly covering only a two-month 

oowledged by a Foreign period, rather than a seven- ■*-■**-, ■ 

. lstty communique issued month .petjod as had oeen ., 

:,i after the Nixon Press con- generally expected F 

; -nce. The . communique Observers pornt out uiat Dy 
ounced that there, .will be allowing himself at leart tne 
■ e Increases in the size of theoretical option of reducing 
;on’s armed forces. the withdrawal rate between 

ime military experts here February and June, Mr. Nixon is 
eve. that the South Viet- probably- hoping to deter the 
..iese Army already faces a North Vietnamese from launch- 
power shortage particularly ing a dry-season offensive in 
'the country’s northernmost March or April, which could 
■rinces, where the last re- endanger-the remaining Ameii 
ling U.S.. divisions—the can units. 


COMPANY NOTICES 
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Anfriwi 4% Cold Rums 
Austrian 4';% Redeemable Treasury . 

. . Notes.. 1914 «> 

Hungarian 4“„ Geld Rented. 1881, 

1888 nod 1895 __ „ Ol 

Hungarian Rentes 4% -1910. 4*2% 

1913 and 4’:% 1914 (4) 

Austro-Hungarian Chartered State 
Railways (S.TX.G.I 3% and 4% 

1900 Loans CS) 

Hunfiarfan 3% State Gold (Iron 
• Gatos) Loan 1895 (6) 

The CAISSE COMMUNE DES . POR- 
TEUR5 OES DETTES PUBLlqUES 
AUTRICHIENNE ET HOMGROISt. 22 
Boulevard ale Coarcelles. _ Paris (17e> 
remind bondholder* that Bend* of thg 
above lo»ns hive been subject. In accord' 
ance with notices oubltthcd In T953. 1954 
aihT 1955. to a procedure of validation by 
recnuponment. 

Alter, cansuhatlons with the successor 
wid' cessionary States of the former 


Hoechst research builds 
for the future 



S*W?| 





sURRELL AND ct >. LIMITED. 

JiCE iS Hereby given tn« the 

JRANSp£R BOOKS o* 
Ul . e,01ed from 22nd. 
"her' »971. w 1» December. I97t. 

J h » Preparation 

ahantB in rapKt of interim Ofyu 
tt» .the yeer ending December. 

* F 2r.. Tr iKVJ re ? *2entitled to 

* Wl Dhrldend TRANSFERS ’ man 
-w&wlth. the -Company by -2 p.m 
N..19M November; ,1B71. 

Bv Order ef the Board-' - • - --- 

ter Office, M*nri*mFfW?^ndo!I^ILl§ 


^and Rd., London E-15 


.IMPERIAL JAPANESE GOVERNMENT 
■ 4% STERLING LOAN OF 1910 

The Bank of Tokyo. Limited, are In¬ 
structed hy the Japanese Government to 
announce that the COUPONS due 1st 
December, 1971 No. 123 detached from 
enfftced bonds will be PAID on and after 
1st December. 1S71. 

They should be presented for payment, 
»t Tha Bank of Tokyo' Limited 20/24, 
MDoroate. London. EC2R 6DH, Usted on 
The I arms provided, between -the hour* 
of 10 a.m. and 2 p.m. They mast be 
left at.least live clear days for ctanMna- 
! tion prior to payment. 

In accordance with the Exchange Con¬ 
trol- ACL 1947. coupons can only be 
accepted from and paid to an Authorised 
Depositary. ... 

Coupons cannot he accepted through 

• F 0 r°TOE BANK OF TOKVO. LIMITED. 

K. NARUSAWA. Manager. 
15th November. 1971. 


.- JESSUPS (HOLDINGS) LIMITED 

Notice is hereby given that a» 
Rtauter Of -Members in respect of Hie 
Ordinary Shares of the Company will be 
CLOSED jJronr Monday ZZnd November. 
1S71 dntll Saturday, 27Ui Novcmbv. 
1971.-both days Inclusive. ■ • 


The world's population grows bigger 
everyday. More babies are born. More 
people live longer. Standards of living 
are rising. This means more and better 
houses. More and better hospitals, 
schools, offices and buildings-of every 
kind. And improved systems from 
which to build them. 

Hoeschst research has provided 
Hostalit Z, a high-impact PVC system 
for external cladding and window 
systems. They look attractive and do 
not require maintenance; they cannot 
break, chip, rust or corrode even in 
sub-zero temperatures or corrosive 
industrial and coastal atmospheres. 
Hoechst research has provided 
Mowilith, the material with a thousand 
uses, for paints, adhesives, cements. 
And it has provided Treviral high tena¬ 
city, the Hoechst polyester filament 
which has added a new dimension to 
architectureandbuildingconstruction. 


Ahead through 
systems thinking 

Plastics for no-maintenance build¬ 
ing systems in a busy, modern 
world, short of time and con¬ 
scious of cost. Raw materials for 
paints to brighten and protect 
the modern home. Trevira high 
tenacity fabric to break through 
architectural frontiers - the re¬ 
sult of Hoechst know-how and 
experience in many fields: In the 
development of a wide range of 
plastics; in the formulation of 
suitable pigments; in synthetic 
resins, fibres and, through its sub¬ 
sidiaries Friedrich Uhde GmbH* 
in constructional techniques. 
Systems thinking is the Hoechst 
strategy. Research, development 
and product experience in many 
areas are concentrated on the 


solution of specific problems. 
Interdisciplinary thinking, sys¬ 
tems analysis and systems tech¬ 
nique to bring success. 

To keep thinking ahead - to solve 
the problems of today and to¬ 
morrow . - Hoechst employs 
10,300 people in research and 
development with a research 
investment this year of more 
than £60 million. 

Hoechst in Britain 

Hoechst UK Ltd is an independent 
company within the international 
Hoechst group. Its British staff know 
their country, its problems, its people; 
and they know where Hoechst pro¬ 
ducts can inject into Britain's eco¬ 
nomy the experience gained by the 
parent company during more than a 
century in chemistry. In pharmaceuti¬ 
cals, for example, where Lasix-the . 
modem diuretic - has revolutionised 
therapy. In the textile industry, where 
Trevira polyester fibre has brought an 
entirely new concept to fashion. And 
where membrane structures from 
Trevira high tenacity fabric have at 
long last rendered outdoor events 
independent of the weather. Or in 
dyestuffs where experiments are 
proceeding to make the grass look 
greener in football stadiums and other 
sports arenas. Whether your problems 
are in plastics or paint raw materials, 
in dyestuffs or pigments, in fibres or in 
pharmaceuticals, in agrochemicals 
or films, Hoechst UK can help you 
promptly and efficiently. 



HOECHST 

Hoechst UK Ltd 

Hoechst House, Salisbury Road 
Hounslow, Middlesex 
01-5707712 
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A copy of this Offer tar Sale. having reacted thereto th* documents speeded bticw. has been defivarad to th* Regiefrer of Companiaa for registration. Application haa bean madeto the Council of The Stock Exchange. Lci-rfon. for pantessfan to deal *, and fer quotation for the share capital of the Congwiy, bwetf ortoBe tartd M bdow, ' i j 



The Application List far the Ordinary Shares now offered for sala will open at 10 mM. on Thursday, 18th November, 1971 and will doee at any time thereafter on the earn* day. 


FIDELITY RADIO LIMITED 


Authorised: 

£500,000 in 5,000,000 Ordinary Shares of lOp each ... 


(Incorporated in England under the Companies Act, 1348) 

SHARE CAPITAL 



p 




fi 


Issued, or to be issued and fully paid: 

. £400,000 


At 29th October, 1971, the Company had outstanding: (i) a mortgage loan of £135,000. secured by a first fixed charge on the freehold factory premises and bye life assurance policy; and (fi) a bank overdraft of. 
£69.261. secured by a second fixed charge on tha freehold factory premises. Save as aforesaid, neither the Company nor any of its subsidiaries has outstanding any bank overdrafts or other similar jruftbted- 
nesa, mortgages, charges, debentures or other loan capital, hire-purchase commitments or arty guarantees (other than guarantees given In the ordinary course of business) or Other material contingent liabilities. 


Hambros Bank Limited 

Offer for Sale 1,480,000 Ordinary Shares of lOp each at 70p per Share 


payable in full on application 

The Ordinary Shares now offered for sale rank in full for all dividends hereafter declared or paid on the Ordinary share capital of the Company 


PROCEDURE FOR APPLICATION 


Barclays Bank Trust Company Limired. New Issues Division. P.0. Box No. 78. Mahrem House, 
72 Upper Thames Street London. EC4P 4BJ, will receive applications, which for up to 1.000 Shares 
must be in multiples of 100 Shares, for amounts between 1.000 Shares and 10,000 Shares in multi¬ 
ples of 500 Shares and for more than 10,000 Shares in multiples of-5.000 Shares. The minimum 
application is for 100 Shares. Applications must be made on the accompanying Application Form and 
forwarded to Barclays Bank Trust Company Limited as above, together with a cheque for the full 
amount payable on application, so as to arrive no r later than 10 a.m. on Thursday, 18th November, 
1971. A separate cheque (drawn on a bank or branch thereof in "England. Wales or Scotland) must 
accompany each application. Hambros Bank Limited ("Hambros 4 ’) reserve the right to present all 
cheques for payment on receipt to retain Letters of Acceptance and surplus application moneys pen- 
1 ding clearance of the successful applicants' cheques and to reject any application and in particular 


multiple or suspected multiple applications. No application can be considered unless these conditions 
are fulfilled. 

Preferential consideration will be given (up to an aggregate maximum of 75.000 Shares) to ap¬ 
plications. which must be for 50 or 100 Shares or multiples of 100 Shares, received on the special 
pink Application Forms available to employees of the Company but not to Directors. 

Acceptance of all applications will be conditional on the Council of The Stock Exchange. London 
granting on or before 24th November, 1971 permission to deal in and quotation for the issued share 
capital of tha Company. Moneys paid In respect of all applications will be returned if such permission 
and quotation are not granted and in the meantime will be retained by Barclays Bank Trust Company 
Limited in a separate account If any application is not accepted or is accepted for fewer Shares than 
tha number applied for. the application moneys or tha balance thereof, 88 the case may be. will be re¬ 
turned through the post at tha applicant’s risk. 

Arrangements will be made for registration by the Company of all Ordinary Shares now offered for 


sale, free of stamp duty and registration fees. In the names of purchasers or persons in wh osa fsveur 
Letters of Acceptance have been, renounced, provided that in caaes of renunciation. Letters of Accept¬ 
ance (duly completed in accordance with the instructions contained therein) are lodged for .registration 
by 3 pun. on 12th January, 1972. Share Certificates. wiJJ be Issued on 7th February.1972. ../ 

Copies of this Offer for Sale with ordinary Application Forms may be obtained from :-r 

HAMBROS BANK LIMITED. Stock Office. 55 Bishopsgare. London, EC2P 2AA. . . 

BARCLAYS BANK TRUST COMPANY LIMITED, New Issues Division, P.0. Box No. 78, Malvnn 

House. 72 Upper Thames Street, London, EC4P 4BJ. • . -I ' • 1 ' 

ROWE & PITMAN. Woolgate House. Coleman Street; London, EC2R BBu . 

and from the following branches of BARCLAYS BANK LIMITED;— 

137 Ladbroke Grove. Netting Hill, London, W11 1 PR. 63 Colmore Row. Birmingham, B32HY. 

4 Water Street Liverpool L69 2DU. 37 Park Row, Ledh. LSI 1HS. 

17 York Street Manchester. M60 2AU. •* 


DIRECTORS 

JACOB DICKMAN. 27 Comrgway. London. W5 3AB. 

(Chairman and Managing Director). 

ARTHUR BAN FORD. 32 Stamford Court London. W6 OXD. 
(Sales Director) 


EDMOND OUAKNIN, 21 Bancroft Avenue, London, N2 OAR. 
(Finance Director) 


STEVEN GRAHAM DICKMAN, 53a London Road, Stanmore, Middlesex. 
(Works Director) 


BANKERS 

BARCLAYS BANK LIMITED, 137 Ladbroke Grove. Notting Hill London, W11 1 PR. 
HAMBROS BANK LIMITED. 41 Bishopsgate. London. EC2P 2AA. 


RECEIVING BANKERS TO THE OFFER FOR SALE 

BARCLAYS BANK TRUST COMPANY LIMITED, 

New Issues Division, P.O. Box No. 78, Malvern House. 72 Upper Thames Street London. EC4P 4BJ. 


BROKERS 
ROWE a PITMAN. 

Woolgate House, Coleman Street London, EC2R 6BL and The Stock Exchange. London. 


SOLICITORS ' 

NORTON, ROSE, BOTTERELL a ROCHE. 

Kempson House. Camomile Street Bishopsgate. London, EC3A 7AN. 

AUDITORS AMD REPORTING ACCOUNTANTS 

TOUCHE ROSS a CO. 3 London Wall Buildings. London. EC2M 5PH (CharteredAccountants). 

SECRETARY AND REGISTERED OFFICE. 

EDMOND OUAKNIN. 6 Olaf Street London. W11 4AY. 

REGISTRARS AND TRANSFER OFFICE 
TOUCHE ROSS a CO„ 41/47 Old Street London, ECIV 9PT. 


CHAIRMAN'S LETTER 

The following is a copy of a letter to Hambros from Mr. J. Dickman, the Chairman and Managing 
Director of the Company 

11th November. 1971. 

Dear Sirs, 

In connection with your Offer for Sale of Ordinary Shares of Fidelity Radio Limited ("the Company"), 
I have pleasure In giving you the following information 

History and Business.—The business now earned an by the Company was founded by my wife end 
myself in 1946, when we started to manufacture radio sets. By the following year the business, which 
had already moved to larger premises, was also manufacturing radiograms and by 1955 record players 
were also being produced. The Company was incorporated in 1956 to take over the business and during 
that year the Company also began to manufacture tape recorders. In 1964 all the Company's activities, 
which had hitherto been carried on from a number of scattered premises in West London, were con¬ 
centrated in the present premises at Olaf Street. 

The Company is believed to be the largest British producer of portable radios and record players. The 
Company's cunent range of models comprises transistor radios, record players, audio units, a stereo¬ 
gram and a tape recorder, mainly in the popular price range. All models are designed by the Company's 
staff and are assembled from components purchased largely from specialist manufacturers (but to an 
insignrficant extent made in the Company's factory); it is the Company’s policy to give preference to the 
use of British components. The Company does not enter into long-term contracts with eny of its 
suppliers. In the financial year ended 31 st March. 1971 one supplier accounted for about 19 per cent, of 
total purchases. The assembly lines are designed with a view to flexibility of production, so that models 
can be readily produced to meet demand at any particular time. 

The Company’s products are sold under the ‘‘Fidelity'' brand name, except for about 6 per cenL which 
is sold under customers' "own brand" labels. 

The Company's customers comprise mail order houses, multiple stores.’wholesalers and export 
customers. The Company promotes its products through national and trade press and joint customer 
advertising campaigns and participates in the annual Radio Trade Show. The Company does not have 
long-term sales agreements but agrees its sales prices with its major customers for periods o.f up to 12 
months. In the financial year ended 31 st March. 1971 the Company’s two largest customers respectively 
accounted for approximately 15 per cent and approximately 10 per cent, of total turnover. Bad debts in 
each of the last 3 financial years have represented less than 0.15 per cent of turnover. 

The Company's export customers are in some 28 countries; in the year ended 31 st March. 1971 some 
90 par cant of export business was to Europe. In the Directors’ opinion the United Kingdom’s entry into 
the Common Market would be of benefit to the Company, accompanied as it would be by the gradual 
withdrawal of Commonwealth preference for Hong Kong products. The Company has for many years 
had to face Japanese competition in the United Kingdom market but has nevertheless year by year 
managed to increase rts proportion of total sales in that market 

The Company has a service department for dealing with customers’ claims under guarantee and for 
providing a repair service for the Company’s products. The Company operates its own fleet of vehicles 
which deliver the majority of products sold within the United Kingdom. 


Turnover.—The turnover of the Company for the 3 years and 0 months ended 30th September, 1971 
was made up as follows 

31.3.1969 


31.3.1970 31.3.1971 


30.9.1971 
(5 months') 


Type of customer 
United Kingdom Sales 
Mail Order Houses 
Multiple Stores 
Wholesalers 
Export Sales 



per 


per 


per 


per 

£000 

cent 

£000 

cent 

£000 

cent 

£000 

cent 

565 

22 

709 

27 

1,027 

25 

658 

27 

469 

18 

433 

16 

798 

20 

600 

25 

1.449 

66 

1.380 

51 

2.046 

50 

1.076 

44 

108 

4 

149 

6 

200 

5 

105 

4 

2391 

100 

2.671 

100 

4.071 

100 

2.439 

100 


Premises.—The Company has freehold premises on a site of some 1.34 acres at Olaf Street London, 
W.11, adjacent to the Westwoy and West Cross Motorways and comprising some 65,000 square feet of 
factory, warehouse, office and showroom accommodation. Part of the premises had been leased to a 
third party and sub-let back to the previous owner and in consequence until 1988 the Company will 
have a net annual rental liability of £912on the premises. 

The Directors consider that there is scope for expansion in the existing Oiaf Street premises and, by 
using a temporary storage facility at Greanford which the Company has on a monthly tenancy, for 
increasing production significantly before additional manufacturing and assembly space would be 
required. It is in any case hoped that the Company will be able to acquire additional land at the rear of the 
Olaf Street premises. 

Directors, Management and Staff.—I am 55 and have been engaged since its inception in the 
business now carried on by the Company. Mr. Arthur Banford, wtra is 65, has been associatedwith the 
business since 1955 and is responsible for sales policy. Mr. Edmond Ouaknin. who is 37, has been with 
the Company since1964 and is the Financial.Director and Secretary. My son Steven Dickman, who is 26, 
Is the Works Director and has been with the Company since 1963. All 4 of us have entered Into Service 
Agreements with the Company for7 years from 11th November. 1971 (Contracts Nos. (3)—(6) below). 

The Company currently has 380 employees of whom 290 are engaged in production, 7 in sates. 20 in 
servicing products, 25 in administration and 38 in -transport, factory maintenance and other anciiiary 
activities. The principal senior management employees have been with the Company for a number of 
years. Relations between management and employees have always-been excellent. 

Proceeds of the Issue and Working Capital-—The proceeds ofthe issue of 350,000 new Ordinary 
Shares of lOp each being subscribed by Hambros, amounting to £207,450 after the estimated expenses 
of the issue, will be utiiised.as additional working capital for the Company. Taking into account the net 
proceeds of the issue and the banking facilities available, the Directors are of the opinion that the Com¬ 
pany will have sufficient working capital tor its present requirements. 

Profits, Prospects and Dividends—-As wiH be seen from the Accountants’ Report the Company 
has shown steady growth both in tumover’and in profits, except for the period between 1964 and 1967 
and for the year ended 31 st March, 1970. The decrease in profits in die earlier period was the result of 
dislocation caused by.the move to the Oiaf Street factory from 5 smaller premises. The fait in profits in 
1970 was a direct result of the Company's policy at that time to hold down prices in the face ot rising 
costs and general infiationary trends. This policy was subsequently altered to meet changing conditions, 
which has resulted in better margins on increased sales. I am confident that there will be an increasing 
demand for the types of equipment which the Company-produces in its price range. 

Since 30th September, 1971 sales have continued ara high (ever! and margins have been maintained. 
'Accordingly the Directors are of ths'opinion that irvthe-absence of unforeseen circumstances, profits 
before Directors’ emoluments and taxation for the full year to 31st March. 1972 should be not less than 
' £512.000 which, after charging Directors' emoluments of (a) £55.000 for a full year on the basis of 
arrangements now in force, and (b) additional amounts of £37,000 m respect of the period to 11th 
November, 1971 payable under arrangements then in force, would result in profits before taxation of 
£420.000. 

In the event of profits before taxation of £420,000 being realised the Company would expect to 
recommend for the year ending 31st March, 1972 a first and final dividend on the issued Ordinary Shares 
.of 26 per cenu less income tax. payable in July, 1972.'If there had been a public shareholding in the 
Company tor a full year the Directors would have expected the. Company to pay an interim dividend of 
15 per cent, in about December and a final dividend of 25 per cent, in about the following July. 

The following tabic illustrates the appropriation of profits of £420,000 before taxation and dividends 
totalling 40 per cent, gross for a full year:— • • 

£ £ 

Profits before Directors'emoluments and tdxation . 512,000 

Lass: 

Directors’ emoluments for a full year on the basts of arrangements now in force 55,000. 

Additional amounts in respect of the period to 11th November, 1971 payable 
under arrangements then in force : .. . 37,000 

' 92,000 

Profits before taxation . . 420,000 

Less: Corporation Tax at 40 percent.. '..■" 188.000 

252,000 

Less: Ordinary dividends totalling 40 percent, gross . 160.000 

Leaving a balance of .. . £92.000 

On the basis of dividends totalling 40 per cent, for a full year the Ordinary Shares would show a gross 
return of 5.7 per cent, at the price at which they ate now being offered for sale: such dividends would be 
covered 1.57 times by profits of £252,000 after taxation and the price/eamings ratio would be 11. 

Yours faithfully, 

J. DICKMAN, 

Chairman end Managing Director. 

/ ACCOUNTANTS' REPORT 

The following is a copy of a Report by the Auditors end Reporting Accountants, Touche Ross & Co. 
Chartered Accountants 
The Directors. 

FIDELITY RADIO LIMITED, end 

HAMBROS BANK LIMITED. 11th November. 1371. 

GentisAiep, 

Wo have examined the audit ad accounts of Fidelity Radio Limired ("the Company") and its wholly-owned subsidiary 
companies (all incorporated in England) from 1st Apnl, 1961 or dates of incorporation indicated below to 30th 
Sow ember. 1971 

Latent Electrics Umtted-~ incorporated 3rd July. 1962; 

Tape-Recorder Producing Company Limited (formerly Consistent Electrics Limited)—Incorporated 6th July. 1962: 

Chassis Assembly Limited {formerly Diligent Electrics Limited)—incorporated 11th July. 1962. 

None of-the subsidiaries has ever traded. We hove been auditors of the Company throughout the ten years and of 
iHe subsidiary companies from their dates of incorporation, and report as fellows 
1. P rofi t s 

The turnover, depreciation and profits of the Company for the 10 years and fi months ended 30th September. 1971, 
arrived st on the ba&s set out in the notes below, were as follows:— 


Year ended 
31st March 


Turnover 

Depredation 

Profits before 
Dkecton ’ 
emoluments 
end before 
taxation 

(0 

(«) 

(16) 

£ 

£ 

£ 

1349431 

5364 

69,354 

1.869340 

8,906 

117.492 

2.092.688 

19,108 

75.812 

2027.515 

21364 

60356 

1,799,807 

18386 

48327 

1.957.854 

21.413 

52744 

2338.594 

26 912 

119,179 

2590350 

27.340 

189,975 

2871.454 

30.795 

140,795 

4,070.725 

45460 

347.458 

2439.196 

41300 

272715 


1962 . 

1963 . 

1964 . 

1965 . 

1966 . 

1967 . 

1968 . 

1969 .•. ;. 

1970 . 

• 1971 . 

Six months ended 30th September. 1971 ..' .... 

Profits shown in column (Hi) ere stated before charging Dir actors' emoluments and taxation but after charging ail 
working expenses, including depreciation and interest payable, and after making such adjustments as we consider 
appropriate. During the 10 years and 6 months under review tha Sales Director received a commission On turnover out 
of which he paid the salaries and expenses of the sales organisation. The profits in column (iii) above have been 
adjusted to eliminate the gross amount of such commission and to substitute as a deduction the expanses paid by the 
Director, this being the basis of the arrangements effective for the future. 

Notes 3— 

(0 Tumovsr represents (he gross valua of goods and Morion sold In ths normal course of business 
•(10 No d epreciatio n has been charged on toa original cost ol die freehold prwnlsaa. 

(Ill) The aggisgsm smotumsms ot die Diracton (including the gross coimnlarion paid to tha Salts Director Ices expanses paid 
by him) tor the year ended 31st March, 1871 and lortha 0 months ended 30th September. 1971 amoumod to £82^(B9an4 
C53,358 isepac rl veiy. Under me arrangements now In force such emoluments would neve amounted to £51,151 end 
£27,666 reapeedvaiy. inclusive of commission calculated bv reference to the attested profits of those periods 

2. Net Assets 

The net tangible assets of the Company, based on the audited balance sheet at 30th September. 1971, and after 
making such adjustments as we consider appropriate, wars as follows 

Cost Depreciation . Net 


Fixed Assets 

Freehold property (nata (i) ) 

Freehold improvements 

Plant machinery, fixtures and fittings 

Tools and tooling . 

Motor vehicles . 


£ 

137,986 

58.450 

70i,743 

134,100 

68391 

£459.669 


18.040 

35325 

86,246 

25.109 

£165,320 


£ 

137385 

40,410 

34.818 

47354 

33382 

294349 


Subsidiary Companies (note (ii) ) 

Shoes at cost . 

Less. 

Amounts due from parent company 
Life Assurance Policy at surrender value 
Current Assets 

Stocks and work in progress (note (iii)) . 

Debtors . 

Cash 

Less: 

Current Liabilities 

Creditors . 

Corporation tax payable 1st January, 1972 

Current taxation . 

Bank overdraft—Secured (note (iv) ) 

Net Cu r t a in Assets . 


6 


6 — 


6,650 


642445 

781395 

737 1424577 


727,703 

106300 

1348 

84370 922.419 


Lass: 

D ef erre d Liabffitiaa 
Corporation tax payable 1st January, 1973 
Taxation equalisation account (note (v)) 


502,158 

803.157 


82300 

3,400 


Less: . . 

Secured Loan (note (vi) ) . 

NET TANGIBLE ASSETS AT SOtii SEPTEMBER, 1971 .. 

Add: 

Estimated net proceeds of proposed Issue of 350.000 new Ordinary Shares 
ADJUSTED WET TANGIBLE ASSETS. 


95400 

707,757 


135,000 

572.757 


(II Freeflow property comprises the cost of ths premise# purchased In 1869 under an option pmntod hi 196*. 

(II) The subsidiary companies, whose lots! net assets amount to £0. hers not traded since Incorporation. In view of me 
insignificant amount Involved, group accounts neve not been prepared. 

(Hi) Stocks and work In progress have been valued at lower pf cost and nmreaaMble value. Cost Is represented by raw materials 
and direct labour together with sn soprppriste amount of fixed and variable factory overheads. 

(hr) The bank ov o id ra ft b secured by a second fixed charge on tha freehold property 

(y) The taxation anoaOsation account represents corporation tax at the rate of 40 per com. on the excess of the book values 
of fixed assets over tha corresponding written down values of such ewets'f or taxation purposes. 

(vi) The long term loan b secured on the freehold property and on tha Ufa assurance policy. 

(vfi) At 3Qrh September. 1971 thoj Comoany had entered Into contracts (or caoital exoendhura amounting to £523*0. for 
which no provision has boon made above. In addition, the Directors had authorised but nor contracted for capital expendbura 
amounting to £ 20 . 000 . 

(vfdj ftivastmetir grants received are credited In rotsl to capital reserve, from which no transfer b made ns the profit and toss 
account. No credit has been aksn In these accounts lot investment grants receivable es ti ma ted at £2377. 

3. Dividends 

The Company haa not paid any dividends in the 5 years and 6 months ended 30th September, 1971. 

4. Accounts 

No audited accounts have boon made up for any period subsequent to 30th September. 1971. 

Yours faithfully, TOUCHE ROSS & CO.. 

Chartered Accountants. 

STATUTORY AND GENERAL INFORMATION 

1. The Company.—The Company was Incorporated in England as a private company on 21st January. 1958. 
Prior to 11th November, 1971 the authorised share capital of the Company was £50,000 divided into 60,000 Ordinary 
Shares of £1 each, of which 26.000 such Shares had been issued and were hilly paid. On 11 th November. 1971 the 
Company: (a) sub-divided each Ordinary Shore of £1 into 10 Ordinary Shares oil Op each, (b) increased the author¬ 
ised share capital to £500.000 by the creation of an additional 4300,000 Ordinary Shares of lOp each, (c) altered its 
Memorandum of Association with respect to its objects. (</) was converted into a public company and adopted new 
Articles of Association, (*) allotted credited as fully paid to existing shareholders 3390300 Ordinary Shares of lOp 
each by way of capitalisation of £339300 of reserves and (/) subject to the Council of Tha Stock Exchange, London, 
granting on or bBfots 24th November, 1971 permission to deal in and quotation for the entire share capital of the 
Company, issued or to be issued, resolved to issue to Hambros 350.000 new Ordinary Shares of lOp each at a price of 
7Op per Share, representing an aggregate subscription of £245300, to be payable to the Company subject to such 
permission and quotation being granted. 

2. Issue Arrangem e n t *.—Under Contract No. (1) below, subject to the Council of Ths Stock Exchange, 
London granting not later than 24th November. 1971. permission to deal in and quotation for the share espial of the 
Company, issued and now being Issued as mentioned herein, Hambros has agreed: (a) to subscribe in cash for 
350300 now Ordinary Shares of 10p each at 70p per Share, (b) to purchase from Mr. J. Dickman a total of 1.130,000 
Ordinary Shares of 10p each of the Company at a price of &835p per Share and (c) to offer the resulting total of 
1480,000 Shares for sale to tha public. Under this Contract Hambros wifi pay an underwriting commission of 1)4 par 
cent, on the price at which the Shares are being offered, a fee to (he brokers and Hambros' own legal costs. The 
Company will pay all other expenses of or Incidental to this Offer for Sale and the transactions associated therewith. 
The expenses payable by the Company, including a fee payable to Hambros, are estimated to amount to £37.550. 

The minimum amount which. In the opinion of the Directors, is required to be re ised by the proposed issue of 350,000 
Ordinary Shares of 10p each for the matters specified in paragraph 4 of Port 1 of the Fourth Schedule to the Companies 
Act; 1948 is £207,450, all for working capful. 

3. Major Shareholdings.—Immediately following the Offer for Sale, the holdings of the Directors and their 
family interests (as defined by the regulations of The Stock Exchange. London) wUI be as follows (sB beneficial):— 

Director {including his JOp Ordinary 

"family interests ~) Shares 

J. Dickman 1.106350 

A. Ban ford 234.000 

E. Ouaknin 127,000 

S. G. Dickman . 341350 

The Directors are not aware of any other shareholdings which wilt represent 10 per cent, or more of the enlarged 
issued share capital of the Company. 

Except as mentioned herein, there is no present intention to issue any of the authorised but unissued share capital 
of tha Company and no Issue of Shares which would effectively attar the control of the Company will be mads without 
the prior approval of tha members in General Mooting. 

4. Taxation.—The Directors consider that immediately following this Offer for Sale the Company should not be a 
close company as defined in the Income and Corporation Taxes Act. 1970. 

Shortfall and surtax clearances have been obtained by the Company in respect of all relevant periods to 31st March. 
1971. Under Contract No. (2) below Mr. J. Dtckman has given the usual taxation and estate duty indemnities. 

5. Articles of Association.—Tha Articles of Association of the Company contain provisions {inter alia) to 
-the following effect:— 

(a) SutHecr to the provisions ol the Companies Act 19*8. all or any of the rights or privileges lor the time being attached 
ro any share or class at she res may be varied ot abrogated with the consent In writing ol the holders art not lass then three - 
foinths ot the Issued shares of the class or with the sanction ol sn Extraordinary Revolution passed at a saturate Meeting 
ol Hie holders ol the shares of the class. To every such separata Moating the provisions of the Articles is rating to General 
Mootings shall mtitaUs mutandis apply, but so that the necessary Quorum shall be persons homing or representing by proxy 
one-third ol the capital paid up on the Issued shares of the class. 

CP) Subfeet to any apodal rights; privileges or restrictions as to voting lor tha dim being attached to any specter class ol srtaias. 
at any General Meeting on a show at hands every member who (bring an individual; is present In person or (bring a 
corporation) 15 present by Drury or by a rcpresantstfva duly authorised under Section 139 of the Compenlsa An. 19*8. not 
being trimsalt a member, shell have One vote; and In Cum of a poS every member present In person or by proxy shall have 
one vow for every lOp nominal amount of shares ol any class ofwnlchhsiBthe holder 

(c) A Director shall not be required io hota any c us Shea turn shores. 

id) The Board may exercise sB the powers olttw Corn cany to borrow money and to mertgotro or charge la undertaking, proosny 
and uncalled capital or any parr thereof and to issue debentures and other securities. The Board shall secure that the aggregate 
amount for die time being ouwaodfng fn raped of moneys borrowed by the Company and/or any of its subsidiary com. 
parties (other than Inter-company loans] shell not at any time, without the previous sanction of the Company In General 
Meeting, oxceed an amount equal to 3 lions tin aggregate of ths nominal amount of the share capital of tha Company For 
ms time bring Issued and paid up and the total at the amounts for th* rims bring standing to the credit of ttw capital and 
revenue reserves ol the Company *nd its subsidiaries. 

(e) The remuneration ol the Directors shall from time to rims be dstaiminsd by the Company in General Meeting and any tucli 
remuneration shill (unless otherwise directed by the lasohroon uy which It h voted) be divided amongst tho Directors as 
they shall agree, or, lolling agreement, equally. The Directors shall slso be entitled to bo repeM ail tie vetting and hotel 
expenses incurred try them re sp ecti vel y in or about the performance ot their duties as Directors, btefadfog their expenses 
of panelling to and from Board Meetings. Committee Meetings or General Meetings, or otherwise Incurred white engaged 
on the burines of the Company. If by arrangement with the other Directors eny Director shall perform or render any special 
duties or services outride his ordinary duties as a Director, the Board may pev h|m special remuneration, in addition to any 
fees <w ordinary remuneration, and such special remuneration may baby way of ratsry. commission. MrtJdMtton In profits or 
otherwise as may be arranged, and that) ba charged as pan of the Company's ordinary working eroensas. 

(f) Ths Board has power to pay pension* or other retirement benefits ro. Inter aSa. Directory and ox-Directors of the Corn Deny 
and lla subridtedas holding or who have hafa> any salaried emoSoyrntra or office and thrir wives, widows, lam Idas and 
dependent*. 


(pi A Director may be a pp ointed by the Board to any office ox oteee of profit under tho Company (excoot that at Auditor) lot 
id, on such terms end st such remuneration as die Board may dewmJnd A Director may vote m a Director in 


SUCh PSriOd* m r , _- _ _ ________ __ __ 

regard to the appointment or continuance in any such office ol any othbt Director and In re paid «> the rarminsration of nth 
other Director notwithstanding that he may ba regarded aslrrtareswd In tha matter by reaaon that ha hlmaatfrisotioIrlaDrDanr -• 
ba about to hoM anOthat such office. ADtlector may not vote on hieown appointmentorthe arrangement of the terms fharett . 

(ft) No Director or Intending Director shell be dtequaBfled by Ms office from contracting with the Company nor Shall any such - 
contract or any contract or arrangement entered Into by of on behalf of the Company ta.wMch any Director la In any wray: ; - 
throaty or indirectly interested be flsble to be avoided not shall any Director so contracting or being to interested be Babte 
to accountio ths Company foiany profit realised thereby, save that file nature of his hnaiast must be declared by tnsPwewW, 
at tha meeting ofthe Board where the contract or arrangement Is first taken Imo conskteratton Oral the first meeting efflta 
Board held after tha Director became so Interested: provided noverthalssa that a Director shall net vote to respect of Mir 
contracr or arrangement In which he is ao Interested and If he shall do aq; M» vote shall n« be countati A Direc t or nptvtith- 
standing Ms Interest may ba counted in the ouonim pres ent at any meeting whereat ha or any other Olw MSfls appo inted - 
to hold any]oflleb or place of profit under ths Company or wharaet the terms of any Moh appointment are arranged or whereat. . 
any contract In which he Is Interested to considered. « „ ■ ■ 

The Articles of Association of tha Company do not contain any provision to exclude the opera tion o f Section 185 - 
of the Companies Act, 1948 and accordingly special notice will be required of any resolution appointing or approving, 
the appointment of a D sector who is over 70 years of age. . .. 

6 . Material Contracts.—The following Contracts (not baing contracts in tin ordinary coins of busmen) have 

bean entered into since 11th November, 1969 and ara or may be material:— • _ _ J 

(1) dated 11 to November. 1971 between toe Company (i), J- Dickman as vendor (II). the Directors of tha Company (HI .. 

and Hambros (hi), being toe Contmamentioned In paragraph 2 above. . . _. _ -*j 

(2) dated 11th November. 1S71 between J. Dtakman (0. toe Company (H) and Hambros (Iff), bring the Deedor Indemnity -.; 

relating tofcsnation and estate duty mentioned in paragraph 4 above. - . J __ - 

(3MW dated nth November. 1971 between toe Company (I) and J. Dtakman, A Banfoid, E Ouaknin and S. G. DtcfcMA 

respectively (ill. bebig toe above-mentioned Service Aggreements foi'perioda of 7 yearn from 11th November. 1971 at ■„ 
annual eafaites of £15.000. Cl0300, £10.000 and £10.000 respectively, toga toer In Mr. B anforf a case wtth an t mtitis- 
mem to a commission of 2 par cent on Group pre-lex profits not exceeding £800,000 and ot 1 pet cent on prom.,.; 
exceeding £300300and not exceeding £2.000,000. and in thaoiher cases wfthouteny afiUttemems to commission. _~tc 

7. Miscellaneous.—Sava as disclosed herein: (i) since 11th November, 1969: (a) no capital of the Company w- 

of any subsidiary has been issuiid nor Is any such capital proposed to be issued either for cash or fully paid otherwise { 
than forcash; and lb) no commission^ discounts, brokerapes or other special terms have be&n granted in connection » 
with the issue or seta of any share or loan capital of The Company or of any subsidiary: (li) no capital of the Company^ 
or of any subsidiary b under option or is agreed conditionally or unconditionally to be put under option: (Hi) nofthsr ■ 
the Company nor any of rta subsidiaries is engaged in any litigation or arbitration and no litigation or chum of matariteiL- 
importance b known to tha Directors to be ponding or threatened against the Company or any of its subsidiaries antiM 
(iv) no long-term Service Agreements ara in existence whereby the Company would be inhibited from making such^. 
changes as h might desire in ths Directorate or senior management of tha Group. - ,w 

8 . Consent.—Touche Ross & Co. have given and hava not withdrawn their written Consent to the publication of- 

this Otter for Sale with a copy of their Report included therein in the form and context in which it is included. - . 

S. Documents del i vered to the Registrar of Companies.—Thk documents attached to the Copy rf W * ' 
Offer for Sale deitvgred to the Registrar of Companies for registration ware ths written Consent mentioned above *~' 
statement of ths adjustments made by Touche Ross & Co. in arriving at tha figures set out in their Report and giving - 
their masons therefor and copies of the above-mentioned Contracts. - 

10. Documents for Inspection.—Copies of tha following documents will be avaifafife for inspection tit ths.. 
offices of Norton, Rose, Bottered a- Rocha; Kempson House. Camomile Street. Bishopsgate, London, EC3A 7AN, _ 
during normal business hours until 3rd December. 1971; (a) tha audited accounts of the Company for the finanCW 
yaraa ended 31st March. 1970 and 31st March, 1971 and the 6 months ended 30th September. 1971; (5) tin 
Memorandum and Articles of Association of the Company; and (c) the above-mentioned Report Statement of 
Adjustments. ConsenTand Contracts. 


Dared 11th November. 1971. 

r APPLICATION FORM 1 IBB Cj 

THE APPLICATION LIST FOR THE ORDINARY SHARES NOW OFFERED FOR SALE WILL 
OPEN AT IOmk ON THURSDAY, 19th NOVEMBER. 1971 AND WILL CLOSE AY ANY TIME 
THEREAFTER ON THE SAME DAY. > 

This Ft 
Engl a nd. 


Form, duly completed, together with a cheque (drawn an a hank or branch thereof In 
a ™v»4i Wales or Scotland) made payable to "Barclays Bank Trust Company Limftod" and a 

I c ro s s ed "Not Negotiable'*, representing payment In fuB at the application price, should ba 
lodged with Brnrolays Bank Trust Company Limited, New Issues Division, P.O. Box No. 7S, I 
Mahrem House. 72 Upper Thames Street. London, EC4P 4BJ, not Veter than ID ml on 19th ■ 


muu iw j 

; [iipbuil 

Km J 


_ House, 72 Upper______________ 

November.1971. A asperate cheque muat accompany oaohappEcation. No application can be con- 
eidered unless theae conditions are fulfilled. AU cheques are liable to be presented for payment. 
AppKoante era advised to use firat-cleea latter rata and to allow 2 days for deHvery. 




FIDELITY RADIO LIMIT1 

(incorporated in England under the Companies Act. 1948) 

OFFER FOR SALE BY 

Hambros Bank Limited 

of 1,480,000 Ordinary Shares 




Number of Shams applied fork 

.. kkAmount enclosed at 70p per Shorn 


£ 


- “r. . ■ . 1,1 uo in nrmupres ot iw anamc. tor oetween T.OOU shares *nd 

ia000Share* ,n mt/Wplas of 500 Shares and for mop than 10300 Shares in muftiplea of 6,000 States. The 
minimum appiicetion is for 100 Shares. No application* for any ether numbers of Stares will ba considered 
and tha nght Is reserved to reject eny application and in particular multiple cr suspected multiple applications. 
★★Amounts payable es stated below. 

To HAMBROS BANK LIMITED. 

Gentlemen. 

a fa 1 tta ftxwe-mentioned sum, being the amount payable fn fuff on application for 

We stared number*ro» Ordinary-Shams of 10p each of Fidelity Radio Limited ("the Company"). I/We offer 

°" wrote of vour Offer for Sale dared 11th November, 1971 and 
subject io the Memorandum and Articles of Association of the Company and 1/we hereby undertake and 
agree to accept the seme or eny lessor number In respect of which this application may be accepted. I/We 

» b* Placed on the Register of Members of theCompsny as 
of the seal Shares, toe nght to which is not effectively renounced, and to send a renounce- 

n»n w ™ lu ™w i 6vpo««m 1 r/»r 

I/We imderstand that due completion and deHvery of this AppOurtfon Form eccompanlvdbv » 
cheque will constitute an undertaking that the cheque win be honoorad on first p re se n t a t io n 


Provisions of the Exchange Control Act, 1947, the 
applicants) must malm the declaration contained In the following paragraph, or, if unable to 
"^i^* 1 **®*® ® uchpar *9” , Pf , o nd arrange for thia Form to he fodga^tfir^ijgl,«n Authorised 


l/Wa hareby declare that I am)we are not resident outside tho Scheduled Territories* and am/are not 
acqumng jhe above-roomtoned Shares as the nominee(s) of any psraonfo) resident outside those Territories. 

--Signature. ' Dared___.T971. 




PLEASE USE BLOCK CAPITALS 


Full Christian Narne(a) 


Surname (Mr., Mrs* MtoarlWo] 


Address (in full) 





2- Signature _ 

Christian Nama(s) (in full) 


Surname (Mr.. Mrs, Mias or T itle) 
Address (in Fun) 


3. Si gnature _ 

Christian Neroafa) (in fuH) 


Surname (Mr., Mra. Mias or Th is) 
(in hill) 


Addres 


Haaee pin vour 
ct iaava hat 




• NO RECEIPT WILL BE ISSUED FOR THE PAYMENT DN APOi iri-nnn .... 
be tawatoedthroiiBh the POW In due course, ar the nak STtmrSfcSK' 

Acceptance far all or port Of the Shares anoUod for cr bir th. rm- Lf uTTh -- ■ fu ™1' twW LetW of 

tion money or any surplus tiW. ^^^-"^^ramrobychrrouatoroughttapommtoeappfJca- 


* EX CHANGE CONTROL ACT, 1947 ------— 

fWpuNk: aw defined In ihe currant bain of the Bank of “ ,nds - A * ,wwwd *>*" lr “* 


! aaR.sa ub ~ q ~- - j- ■ 


★★Amounts payable on appScatton 

100 Shares—,—_ £70 SQ0 Shares 

200 Shares- £140 1,000 Shares 

SOOShares- £210 2.000Staras_ 

400Shares- £280 5.000Sharas_ 


10300Sha raft 


i v.uvQ Shares* 


20.000 Share*__ 

and sum proportion 


.£7300 

£10300 

£14300 



r 
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THE WEEK IN THE COURTS 

The law of obscenity is 
now further confused 


APPOINTMENTS 

Philip Hill 
Investment 
Trust chief 


lare 


^pBr.y 


* * . -*.%**. S'XIVl. VvlU IAy3VU Mr. Bryan R. Basset has been 

appointed managing director of 
PHILIP HILL INVESTMENT 

BY JUSTINIAN TRUST from May not year to 

succeed Mr. Brian A. C Wlutaee, 
who is to reduce his commitments 

OCIETY S aim to control often- cemed with those books which so much of the evidence adduced but continue as a vice-chair- 
,v * Pjl^/tions has hardly had a political character-poll- at the Oz trial) is no“onser to be ma *L *£’ B V t JF ai 
een helped by the Court of tical in Ik wiripct >nnw tn in V ■ u -f. i* 10 06 partnership with Panmure Gordon 

ppeal’s decision inihe Oz ca«. S J""*™ 1*™'° Co., stockbrokers, to take up 


iv « S;, bIit H ati r s J**n **** had * P° litical character—poll- at he Oz trial) is no“SgwtTbe ms £, ^»}P “■ 

een helped by the Court of tical in its wiripct con«. tn in V ■ u -,, b F r 10 oe partnership with Panmure Gordon 

ppeal's decision in WoRmE dudVecclesiSSS t^i Sf£?£***"- * “ ° P 

/e are further, rather than mediaeval church set its face article unaidnd by^>en views P * 

earer, to solving the age-old against heresy rather than ] n fairness to Lord Wid-ery and Mr Owen P ConnclJan has 
line between^^enniSib^and “S!' Bojraccio with his his two judicial brethren it» the joined the Board of ARTAGEN 
ipermiiiSL LwiSS d cfSSI ’ ^ a ^ cr ' v , Rabela,s - Court of Appeal, their ruling on PROPERTIES as an executive 


iV ' -^hscene Publications Act, 1959) opinion, and ultimately the law. 


isod that it might be an un- , Mr - Michael Stoddait has been 
?eessarily restrictive attitude— ££fj* d * director of CABLE 

it that was a matter for Parlia- S'SqJS. J ? * 

p-. tor of Singer and Friedlanaer and 

_ * .. . . a director of C. T. Bowling and 

The other change, which has Co. 


i -.-r. 


»wu*i- =;s .. 


SJUIU 


7-..1 :V.>.'erupt those'who are likely to has only been the innate good to ™®* n vJ P ,aw - Yi as a *V* , Mr - p eler flormtey. previously 

1 ad, see or hear the matter con- sense of those empowered to l )rot * uc * sensible reform. It vice chairman has beco me m an- 

' S»ined in iL brine prosecutions that his k..n< had been 1110 practice of prose- aging director of FESTIVAL 

:^ SS -• - - the banning of writtenworks FUtors 10 **"Sle out passages in INTERNATIONAL RECORDS in 

'efinftion within tolerable bounds That a hook and seek condemnation or the late Mr. Mike Sloman. 

iluHlOu indefatigable advocate fur law tbe wbfde work. The trial of Mr. Eddie l*rreit, ha £. b *f , L r ,,: u de 

Much .of the confusion in the reform. Sir Alan Herbert, who " Lad y Chatteriey’s Lover’’ was The^oSJ 

" ^>pIicanon ofthelaw stems from died last week, demonstrated in a P r, ™ e example. The 1959 Act Smrelle?“f ArMsiesandReSIr- 
-e word “obscene ' and its de- ms “Uncommon Law” the underfilled the law’s attitude r 0 j,i Mr peler nebbes ^ 
lition. In other enactments, lengths to which a prosecutor that the article had to be seen * * 

^■Ve the Post Office Act, 1953, might, before the 1959 Act. as * whole. A novel had to be Mr. Give E. Dixon has joined 
-r scewty has its ordinary die- successfully have struck down read fr0Tn cover to cover and ihe Board of ROBERT HUDSON 

- . mary meaning, and in any serious literary works. not dissected. AND RONS tPTY.j. a member or 

. ent the offence is committed He cited the example of a „ . the Robert Hudson Group. He is 

tT * the postal packet contains any public schoolmaster having to Separate items deputy chairman of Jessel 

decent article: an indecent answer an application for a JT . c , . . , „ Properties. 

-^ticle is not necessarily obscene, destruction order of the Greek That was fine for the book. But ★ 

t an obscene article is always and Latin classics The ma«ls- what about a magazine or news- Mr. Ronald Clarke, circulation 
•-’ 4 J# iecent trate’s remarks might be "as paper comprising lots of sales manager of the Daily Mirror. 

;=s Obscenity in this context follows: “ We have read with -^Parafc items ? Was the publi- has been appointed director of 

«srs a multitude of sins. And particular repugnance the record cation to be damned because a gg™* 1 ®.™*pJpER P DJYSroM E The 
ire are at least grounds for of the alleged god Zeus, whose n ® ws ,l( \ m Iake . n b i lta<?lf "** new circuiation ^sales manager of 

--- that the Oz editors have habit it was to assume the shape °^cene? Again the Court of n ,f ' ^?LY MTOROR Jill £ Mr 

^^Somt when they claim that the of swans, bulls and other A PP«? a1 ’ a literal reading of J. %T „ g’ 1ds “ L n ^ i eircute-' 
thorittes used the law for the animals, aDd, Uius disguised, to 0,6 1959 At,t - ruled that - un,lke ti'on sales manager of Sporting 
, *»■ -s^rpose of sustaining the moral force his unwelcome attentions lbe publisher of a novel, the ur e and Reveille They-.rill both 

• vepts of society. The editors upon defenceless females of good n ' a ? azine publisher—who had a lake up their new jobs on Decern- 

‘..^ji-.iwedly advocate-the change of character.” fur greater discretion on what ber I. 

* ■ : -^\ > se precepts: in that sense, the A spate of prosecutions in the To include nr leave out—was to * 

; '[ i*inflict between prosecutor and mid-1950s, when reputable pub- bjve b * s publication judged Mr. Aribur Brittendeo, until 


■ asc s man nas been moved to change in the law Obscene weight n 
spress books largely out of hooks could be published with articles. 


v consuruiea neresy or were present confusion offensive material l is reiecled. * 

' • •*-!->.tlcally objectionable. The any dividing line is hound to he .. , . 

■ Ives were."not unnaturally. tf Y nurt troublesome. The subject needs j= 1*? n . „ L e r’, n f 

j. V -.ed: But many books were ^ X P e “ evidence deep study | 3 l? f ore the law’s S^he^njnnointed 

* s ■ ’.*<—.^Hed “obscene" although The 1959 Act specifically pro- appropriate response can be sug- D r .rEYES GROUP t0 Board 

. - . were scarcely that by the vided that the accused- could call posted. But one thought is worth 

, nary meaning of the word. expert evidence of the literarj- injeclina into the current debate. «_ » B » k .. inin . rf 

•- :.;^Gu]Jfver’s Travels" was once or sociological merit of his The written word calls for some Board or WOL-SEY as a director 

• ~r-tncd in Ireland as being work. Since then experts have imagination on the part of the for sales and marketing. Mr. John 


.. also, suppressed ‘‘Uncle practice was endorsed in a case that really offended? Do reading. PRIVATE SECRETARY 

• • ■■ ir-vr :’ 1 ? Cabin" and “The Scarlet in 196S. seeing and bearing have equal th MlNl^TFP 

... r ...er." Jack London’s “The Call But now that ruling has in effect upon the reader, the Jr jam« wf tthtor nr 
i -.-r:vie Wild • was banned in Italy effect been reversed. /Expert viewer nr the listener? If not. wiculiSS FSeriW^aSd *Foot 
. -«• Yugoslavia. evidence which hears no relation at least one line can be drawn w* aD do in ted Mr J%7 Henburn’ 

t. the Victorian era bawdi- to the defence of “public good ” which would have implications *a l0 ^ bis privatesecretarv from’ 

at least was never sup- but Is directed to showing that for those media that are visual November is in succession to 

: = V'.'/:, Censorshio was con- the.article is not obscene (as was rather than verbal. Mr. D. Evans, who is being pro- 

\ - : -— -;—- ■ ■■■•? ’ -----moled. 
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ROBB CALEDON 
Shipbuilders Ltd. 

1 Points from the Statement by the Chairman, 

Sir John Brown, circulated with the "Reportfor the 
year, ended 31st March, 1971. 

The loss for the year was £504*073 compared with 
the previous years loss of £617,007 and the estimate 
of not less than £350,000 referred to in the interim 
statement. Although the loss appears to be 
substantially in excess of the estimate made at the 
half-year, the difference is explained to a 
considerable extent by the necessity to provide for 
an increase in the loss anticipated on one particular 
ship and the loss incurred by a subsidiary which has 
now ceased operations. 

The reasons for dte-forther substantia] losses 
incurred were first, delay in completion of certain 
vessels through a. failure to obtain a satisfactory rate 
of output coupled with delays in the supply of and/or 
subsequent faflurein performance of equipment from 
subcontractors, involving penalties which were not 
fully recoverable and, secondly, increases in wages 
and overheads at substantially higher rates than 
could reasonably have been anticipated. 

The salient feature of the shipbuilding industry at 
present is the scarcity of orders. The withdrawal of 
investment grants to shipowners in October, 1970 
coincided wirh a substantial decline in freight rates 
and an increase in shipbuilding loan interest rates, 
thereby inhibiting a number of newbuxLding projects. 
Wearetliereforediort of orders but webdievewehave 
good prospects of finding work in the near future 
of the type suited to our work force and faefliries. 
The Company’s future depends almost entirely on 
c ontin uity of production and improved output 
sustained over a period. Working during the last six 
months <*T,fm* r agi(»s us to hope that better things are 
in store and we are confident that we can look 
forward to recouping in the. current year and in 
1972-73 some part of the losses suffered in the past 
two y e a rs. 


Metrication “should 
keep prices down” 


METRICATION should help to 
keep prices down, Mr. Gordon 
Bowen, director of the Metrica¬ 
tion Board, said yesterday. 

If shops and companies used 
the change-over as an excuse to 
force prices up they would be 
hoodwinking the public. 

“Iam quite prepared to believe 
there are people who will seize 
on metrication in this way, but 
It has nothing to do with the 
facts of commercial life” he 
said. 

Britain should be fully metric 
by 1975. 

Mr. Bowen said costs might go 
up—“ but there is no justifica¬ 
tion for saying it is because of 
the change-over itself. 


“If metrication is well 
managed, it will lead to in¬ 
creased efficiency which should 
result in prices being lower than 
they otherwise would have been. 

“ I think this is quite possible, 
especially if metrication is used 
properly in conjunction with 
decimilisation. But it all depends j 
on the skill of management and 
the effectiveness of their de¬ 
cisions." 

Mr. Bowen said the next stage 
depended on when the Govern¬ 
ment placed its legislative pro¬ 
posals, covering a whole new 
range of goods, before Parlia¬ 
ment. They would be contained 
in a "White PapeT. The public 
would then be told about them 
in a national publicity campaign. 




mmm. 
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from ihe Secretary, Caledon Shipyard, Dander PD l 



Potato surplus cost £18m. 


AIRFAX JERSEY GROUP 

,. ■ LTD, . 

yj: P. Barker, LLB„ Chairman, reports on the year ended 30th 

ym\*- • 

/Turnover at £1A million increased by 40%. 

/Profits at £513,000 were up by some 21%; 

/^Dividends'total 47}% against 20%. . .. 

/ On Prospects, he says;— 

/The Group ir in-a position of greater flexibility and financial 
^/strength than ever before. We have budgeted for increases 
/to volume and range of production. 

t Capital expenditure commitments—£130A14 at 30th June 1971—- 
.have been -increased by further machinery orders worth 

rpoom 

■* These .wflj absorb the 29.000 sq. ft. extension occupied in'. 
^/September-1971. plans for a further 40,000 sq. ft, to be 
’eady in 19^2, are being drawn -up. 

■ 'Our plan- for the year, is to develop the sophistication and 
-/Versatility of our general range. . 

/Jniess there is a substantial general downturn In the double- 
/iersey industry, we expect net profits for tiie current year will 
Htceed last year’s results. ' 


THE 1970 potato surplus of 
L336.000 tons cost £18^19,843 to 
buy off the market, says the 
annual report of the Potato Mar¬ 
keting Board totiay. 

The Government paid 
£12,715,593, and the remainder 
was met by the Board. The Gov¬ 
ernment Is also faced with a 
deficiency payment of £4,504,453 
on the crop because the average 
market price was weH below the 
guaranteed price. 

This left flm. to be charged to 
the. Board’s Market Support 
Fund. 

The buying programme was 
needed because a record yield 
of 1L3 tons an acre brought a 
crop of 6,987.000 tons. 

“This was far more than was 
required to meet, a rate of de¬ 
mand which, at 188 lbs per head 
of the population, showed no 
recovery from the relatively low 
level of the previous year," says 
the report 

More than 600.000 tons of the 
surplus was sold as stockfeed, 
but no market could be found 
for nearly 700.000 tons. Heavy 
yields this year have again 


brought a potato surplus, but the 
Board says it will not be so large 
as last year. A support buying 
programme has already started. 

Conference to 
discuss farm 
marketing 

By Our Commodities Staff 
The National Farmers’ Union's 
latest idea for strengthening the 
marketing capability of farmers 
is to be discussed at a special 
conference on November ■ 29. 
Those invited are expected to 
include leaders of the milk, 
potato, wool and hops marketing 
boards as well as representatives 
of the major agricultural co¬ 
operatives and the three TJX 

farmers’ unions. 

The NFU recently agreed to 
back the idea of central bodies 
to strengthen the marketing of 
produce not yet covered by 
producer-controlled marketing 
boards. *■ 







THOMAS WARRINGTON 
& SONS LIMITED 

(General Building and Public Works Contractors) 
Ellesmere Port 

The Directors of Thomas Warrington & Sons Limited 
have declared an Interim Dividend for the year ending 
31st December, 197L of 9}% (1970—9}%) payable on the 
35th December, 1971. 

The following is a statement by Brian Warrington, 
Chairman: 

11 In my statement in April I mentioned that the volume of 
work available and obtained during 1970 was much below that 
for the previous year and that I did not expect the building 
industry to return to the peak level It had reached over the 
years prior to 1970, for some years. However, there now 
appears to be an upturn in the activity of the building trade 
but I feel it will be sometime before the benefit of this is felt 

We are still obtaining our fair share of contracts for which 
we are tendering and there is a farther improvement In the 
private sector. We are expanding the property investment 
side of the company considerably, particularly in the industrial 
field, -and enquiries we are receiving for lettings op to date 
are very encouraging. 

Subject to no unforeseen circumstances, I feel that the 
results we anticipate producing for the year ending 1971 should 
prove satisfactory.** 
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Acopy of thb Offer Car having attached thereto die docuiaeote mentioned herein.baa been da ft vare d to the Registrar of Companies far registration. 

ey piiMrinn Iimo im «w. rvwiw«5l of The stuck T^KgngiL 1 Andos Ibr nmmiBsiim to deal in .and for aoatation for the whole of the issued share capital of the Company. 

The Appifcatioa I£te ftr the Onfoary flares bow offered far n!e will opt* «f 10 «jb.ob Tta*kr,18tfi NaremJmc, 1971, *ad silldose mi the «a*e day- 


Bernard Matthews 






(Incorporated under the Companies Act, 1948) 



SHARE CAPITAL 


Authorised 

£1,250,000 


Issued and to be 
issued fully paid 


in 5,000,000 Ordinary Shares of 25p each 


£1,000,000 


The Company has outstanding an unsecured bank overdraft, which on 29th October, 1971 amounted to £297,930. - 
Save as aforesaid and apart from inter-company indebtedness and guarantees, Tmjt}y>r the Company nor any of its ' 
subsidiaries has outstanding any mortgages, charges, debentures, bank or other similar indebtedness, hire purchase 
commitments or guarantees or other material contingent liabilities. 



Kleinwort, Benson Limited 

Offer for Sale of 1,600,000 Ordinary Shares of 25p each at lOOp per share 


payable in full on application 

The Ordinary Shares now offered for sale will rank in full for all dividends' hereafter declared or paid on the Ordinary Share Capital of the Company . 
However , it is not the intention of the Directors to recommend any dividends in respect of the 53 weeks ending 2nd January, 1972. 


DIRECTORS 

BERNARD TREVOR MATTHEWS, 

(Chairman and Managing Director), 

Great Witching ham Hail, Norwich, Norfolk, NOR 65X. 


STANLEY ALFRED BRIGGS. F.C.WJk. A.CXS-, 
Flint Cottage, Guist. East Dereham, Norfolk 
MICHAEL CARSEY CfOTTOCK, M.C., 

S6B Cathedral Close, Norwich. Norfolk NOR I 6 P. 


AUDITORS AND REPORTING ACCOUNTANTS 


DIXON, WILSON & CO. (Chartered Accountants), 
Gillett House, 55 Basing hall Street, London, EC2V SEA. 


STANLEY SUTHERLAND SMITH. M-A. (Hons.), 

"Half Acre", The Street, Taverham, Norwich, Norfolk NOR 53X. 

CHRISTOPHER JOHN HARRYSBIPSON, B£c„ (Hons.). M.LBioL, 
The Old Rectory. Aylsham, Norwich, Norfolk NOR 07Y. 


SECRETARY AND REGISTERED OFFICE 
STANLEY ALFRED BRIGGS. F.C.W.A-, A.C.LS., 
Great Witchingham Hall, Norwich, Norfolk, NOR 65X. 


ROBERT ALEXANDER NICOLL NAPIER, B-Sc.(Agric.), 
Dip.Anim.Genetics, Ph-D- 

"Aucfmacree”, Weston Longviiie, Norwich, Norfolk NOR 59X. 


BROKERS 

JAMES CAPEL & CO, 

Winchester House. 100 Old Broad Street, London, EC2N 1BQ 
and The Stock Exchange. London. 


SOLICITORS 
To the Company: 

DAYNES. CHTITOCK & BACK. 

67 London Street, Norwich. Norfolk, NOR 01E. 
To the Offer: 

THEODORE GODDARD & CO., 

16 St. Martins-le-Grand. London, EClA 4EJ. 


bankers 

BARCLAYS BANK LIMITED. . . 

30 London Street, Norwich, Norfolk, NQR11E. 

RECEIVING BANKERS AND TEMPORARY REGISTRARS 
• KLEINWORT, BENSON LIMITED, -. 
Registration and New. Issues-Department, 13 Rood Lane, !: 

London, EC3M 8 BBL ' - y ‘ 

REGISTRARS AND TRANSFER OFFICE ' 

: BARCLAYS BANK TRUST COMPANY LIMITED. 
Registration Division, P-O. Box No. 123 ,2 London Wall Buildings, 
London Wall, London, ECSP 2BU- 
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HISTORY AND BUSINESS 

Air. Bernard Matthews first started in business as a breeder of turkeys in Norfolk in 1960. The 
business progressed and in 1955 Great Witchingham Hall and some 36 acres of land were acquired, 
in 1959 the Company was formed and acquired this business from Mr. Matthews. 

The Company was a pioneer in developing the year-round, as opposed to seasonal, production of 
turkeys and as a result of continuous research, development of breeding programmes and expansion 
of the growing and processing aspects of the business, the Company has now developed to what is 
believed to be the largest integrated turkey producer in Europe. Production now exceeds two million 
birds per annum, a substantial proportion of which are sold under its own registered trade mark 
"Norfolk Manor". 

Every aspect of the integrated production of turkeys is undertaken by the Company, from the 
breeding of pedigree birds through to the processing and freezing in oven-ready form. The Company 
also carries out extensive research and development into all aspects of turkey production. 

Sales and Marketing 

In each of the last ten years approximately 90 percent of the Company’s sales have been In the form 
of frozen oven-ready turkeys. The balance of the Company’s sales have been in fresh turkeys, both 
whole and in cut portions, and also in breeding stock and hatching eggs for commercial growing 
stock 

Over this period the annual availability of turkeys in frozen and fresh form in the United Kingdom 
is estimated by the Company to have increased from approximately 5J million birds in 1962 to 
13 million in 1970. This represents an overall rate of expansion of the order of H per cent, per annum. 

Sales by the Company have not only kept pace with the growth of the industry, but in recent years 
the Company has significantly increased its share of the turkey market. In respect of 1970 the 
Company estimates that its sales represented approximately 17 per cent, of the total turkey market 
and 22 per cent, in frozen oven-ready form. 

The growth of the market for turkeys can largely be attributed to two {actors. First, the overall 
reduction in price as compared with continuous increases in the price of red meats and second, the 
development or sales at times other than Christmas, in particular at Easter and other holiday periods. 
For example, consumption of turkeys at Christmas is now believed to represent about 60 per cent, 
of total annual consumption, whereas in earlier years this amounted to as much as 80 per cent. In 
addition, there has been a considerable increase in recent years of sales throughout the year and the 
sale of turkey in cut portions has expanded. As the original producer of the "mini" turkey, which 
weighs between 5 and 7 lbs., the Company has played an important part in die development of these 
markets. 

The Company sells to approximately one hundred customers, sales being almost equally divided 
between the wholesale and retail trades. Among the famous high street outlets served by the Company 
are Baxters (Butchers), the Co-op, Dewhurst, Fine Fare, Mac Fisheries and J. Sainsbury. The 
Company also serves major meat and poultry wholesalers and a range of frozen food wholesalers 
and mail order houses including Littlewoods. No single customer took more than 15 per cant, of 
local sales in respect of 1970. 

The Company’s sales policy is to contract on a forward basis for the major part of its output and 
sales are generally made two to four months ahead of production. Over 90 per cent, of the 1971 
production has already been sold- 

Apart from consumer products mentioned above, the Company has bruit*up over the years salsa 
or turkey breeding stock and technology. Over the last three years in particular, export sales have 
been substantially expanded'and at present the Company has a major share of the turkey breeding 
stock market in Hungary and Yugoslavia, as well as exporting to many other European countries. 

Breeding, Research and Development 

The Company has been engaged in the scientific breeding of turkeys since 1959 and during that 
time has developed the internationally accepted Matthews Ten-30 strain, which combines high 
reproductive performance with good meat production. This strain, which is used by the Company 
is also sold as meationed above. 

As protection against loss through disease, the breeding flocks for the production of eggs, which 
are distinguished from the commercial growing flocks, are held at ten widely dispersed sites, six of 
which are provided by local formers with whom the Company has contractual arrangements. 

In addition to the breeding research programme, the Company has a team of some 25 people 
involved in environmental and nutritional research, which covers in particular the design and 
management of turkey rearing houses and the formulation of turkey feeds in respect of both the 
breeding and commercial growing flocks. The Company rents an IBM computer which is i n stalled 
ut Great Witchingham Hall and on which all research data is both recorded and analysed. 

A health laboratory is also maintained, controlled by a professional bacteriologist assisted by 
qualified staff. This laboratory undertakes the constant surveillance of the health status of both the 
growing and the breeding birds and examines the effectiveness of all cleaning and hygiene procedures. 


Hatchery 

The hatchery, which is situated in the grounds of Great Witch ing h a m Hall, is equipped with modern 
machinery and has a capacity to incubate 110,000 eggs per week. It has its own water conditioning 
plant, central heating system, and stand-by generating plant so that a failure of the electricity 
supply cannot jeopardise the incubation process. 


Rearing 

The Company has developed and built turkey rearing houses in which light, ventilation and 
temperature can be closely controlled at optimum levels for stock comfort and efficient production. 
After the initial brooding stage, watering and feeding is automatic 
The turkey rearing houses are situated on 5 separate sites, all of which are within 25 miles of 
Great Witchingham Half. The growing of turkeys in a controlled environment has led to a significant 
reduction in production costs. As for as possible each of the Company's rearing sites is subdivided 
into small groups of houses operated on an all-in. all-out basis so that the presence at the same time 
of both young and old birds on a site is kept to a minimum. 

Processing 

The Processing Plant is situated in. the grounds of Great Witchingham HalL It has an annual 
capacity for processing 24 million oven-ready turkeys and a cold store with a capacity to hold 
200.000 turkeys. The Company intends to expand this plant during 1972 at a cost of some £300,000 
which will not only allow for a greater volume of production of oven-ready turkeys but will also 
provide extra capacity for producing turkey meat in other forms. 


MANAGEMENT AND STAFF 

Mr. Bernard Matthews, the founder of the business, is the present Chairman and Ma n agi n g Director. 
He is 41 years of age and has. spent most of his working life in the business. He has recently been 
elected as the Chairman of the British Turkey Federation and is also the Chairman of the local 
Board of the Commercial Union Assurance Company Limited. 

As the Company has developed. Mr. Matthews has built up a management team covering each 
of the various activities of the Company. The Directors in charge of the Company's main activities 
are described below. 

Mr. S. Sutherland Smith, aged 53, is Director of Marketing and has been with the Company for 
8 years. 

Mr. C. J. H. Simpson, aged 43, is Production Director and has been with the Company for 8 years. 

Dr. R. A. N. Napier, aged 39, is Director in charge of the Breeding Division and has also been 
responsible for genetic and environmental research during his period of 10 years’ service with the 
Company. 

Mr. S. A. Briggs, aged 62. is Financial Director and Secretary; be has been with the Company 
far 7 years. 

Mr. M. C. Chittock. solicitor, aged 56, is a non-executive Director and a partner of Daynes, 
Chittock & Back, the Company’s legal advisers; be has been a Director for 8 years. 

The Company employs approximately 460 people. Labour relations are good and by virtue of its 
location the Company is fortunate in the traditional Norfolk stockmanship skills of its form staff. 
. A Profit Sharing Scheme is in operation for some 42 executives and managers, including executive 
directors, and is based on the return on capital employed. There is also an optional contributory 
pension fund and life assurance scheme, which was established in 1963 and is available to all monthly 
paid staff 

LAND AND BUILDINGS 

The Company owns the freehold of Great Witchingham Hall, most of which has been converted to 
office accommodation. However, one wing is occupied, rent free, by Mr. and Mrs. Matthews and 
their family. 

Tho Company owns freehold land at 9 sites all of which are within 26 miles-of Great Witchingham 
Hall and amount in total to 944 acre,. 

Eighty-nine turkey houses, purpose-built by the Company’s own building division, are situated 
on the above sites. The houses are of timber and asbestos construction on concrete bases and have a 
lotiil floor area of 1.700.000 sq. ft. 

The Processing Factory, which was built between 1960 and 1363. has a floor area of a p pro xim ately 
51,000 sq. ft. and includes a cold stare pitb a capacity of250.000 cu. ft. 


WORKING CAPITAL 

The Directors ere of the opinion that, taking into account the bank facilities which are available, 
the Company has sufficient working capital av ailabl e for its present purposes. 

PROFITS, PROSPECTS AND DIVIDENDS 
The results of the Company for the 11 financial periods ended 27th December, 1970, together with 
thn results for the 28 weeks ended 11th July, 1971 and the nd tangible assets at that date, are dealt 
with in the Accountants* Report. Particular reference is made in that Report (Note (a) of the section 
(foaling with Turnover and Profits) to the results for the firat four financial periods ended 30th April, 
IdM. As a consequence of the compulsory slaughter of healthy birds mentioned in that Note, the 
Company had to reorganise its breeding programme and the results for the following 20 months 

ended 2nd January. 1966 continued to be advensely affected. . 

During the last five years sales have increased from £2 million m 1906 to £3.5 million in lOTO.and 
- . *. iw ca i nnn tn VM’iannn fhmr thn <wune period there has been a s u bstan ti al 


reduction in production cost per lb. of turkey. This reduction nas been achieved mainly by the 
successful formulation through nutritional research of lower cost turkey feeds (which represent 
approximately 50 per cent, of the total cost of producing turkey m oven ready form), the introduction 
of controlled environment rearing houses for both breeding and growing flocks and the elimination 
of contract growing of commercial birds by outside formers. The development of the Company’s 
turkey breeding programme has also resulted in a major redaction in the cost of producing day-old 
turkqy chicks. 

The profits before tax for 1970 would have been significantly higher but for the widespread 
outbreak of fowl pest which occurred in the autumn of 1970 and affected some of the Company’s 
growing flocks. At that time the only vaccine permitted to be used by the Ministry of Agriculture was 
of the inactivated type and this failed to give adequate pro te ction to young birds. The Company has 
since co-operated with the Ministry to develop an effective vaccination policy, which includes the 
use of live vaccines and. as a result, there is now evidence to suggest that turkeys can be vaccinated 
to give protection against fowl pest. 

The audited accounts for the first 28 weeks to 11th July, 1971 show a profit before tax of £165,579. 
which is considerably in excess of the profit shown by the t nanagnmant accounts for the corres¬ 
ponding period in 1970. The rate of profits shown in the first half is, however, not indicative of that 
for the year as a whole since the major part of the Company's annual profits are earned in the 
second halt 

On the basis of the audited figures for the first 28 weeks and the results as indicated by the 
management accounts up until the end of October, the Directors expect that in respect of the 53 
weeks ending 2nd January. 1972, although sales by volume will be approximately the same as those 
far 1970, sales by value will exceed £4,000,000 and that, in the absence of unforeseen circumstances, 
the profits before tax will be in excess of £700,000. This increase in profits over the previous year is 
primarily accounted for by increased selling prices due to mare favourable market conditions. 

Although it is too early to make a forecast of profit for 1972 the Company is already expanding 
its production and is anticipating lower overall casts due both to a larger volume and furthe eco¬ 
nomies arising from continued research and development into all aspects of turkey production. 
Following this year's excellent harvest, the Company bas been able to make certain forward 
contracts for the supply of feed stuffs at favourable prices and it is anticipated that there, will be a 
significant reduction in total feed costs per lb. in 1972. In addition to its plane to expand sales of 
oven ready turkey and turkey portions, the Company is promoting sales of breeding stock in egg 
form in Europe, which is a Dew development for the Company. 

It is not the intention of tile Directors to recommend any dividends in respect of the 53 weeks 
ending 2nd January, 1972. However, in relation to this level of profits it would be their intention to 
pay in respect of the following financial period an interim dividend in October, 1972 of 10 per cent, 
and a final dividend in May, 1973 of 16 per C8nt-, making a total of 25 per cent. 

Hie appropriation of the profits of the Company would, therefore, be as follows 

£ 

Profits before taxation. 700.000 

Less .-Corporation tax at 40%. .. 280.000 

Profits after tax. 420,000 

Less: Dividends totalling 25% (&25p per Share) on the issued 

Ordinary Share Capital of£l,000,000 . 250,000 

Retained. £170,000. 


On this basis the gross dividend would be covered L08 tiroes by profits after taxation, and at the 
offer price of ZOOp per Ordinary Share the price/eanunga ratio and dividend yield would be 9.52 and 
6^5 per cent respectively. 


ACCOUNTANTS’ REPORT 


Ibe following is a copy of the Report by the Company’s auditors and the reporting accountants Dixon. Wilson 
&Co.:— 

GlUett House, 55 Besinghall Street, 
London, RC2V 5EA 

The Directors. _ _ 

BERNARD MATTHEWS LI MITE D and 

KLEINWORT, BENSON LIMITED 11th November. 1971. 

Gentlemen, 

We have examined the audited accounts of Bernard Matthews limited and of its subsidiaries (together called 
’the Group”) for the eleven accounting periods ended 27th December, 1970 and the period of 28 weeks ended 
11th July, 1971. All the subsidiaries ore wholly owned. We have been auditors of the Company and of its sub¬ 
sidiaries since 1967. 

We report a* follows;— 


1. TURNOVER AND PROFITS 
The turnover and profits of the Group, arrived at on the basis set out below, were as follows:— 


The4 years ended 3iXh April, 1964 
Period ended 

31st December. 1954 (8 months) 

2nd January, 1966 

1st January, 1967 

31st December, 1967 

29th December. 1958 

28th December. 1969 

27th December. 1970 

11th July. 1971 (28 weeks) 


7Vrnowr 
(D 
£ 


Depreciation 
«) 

£ 

See Note (a) below 


Profits before 
Taxation 
(3) 

£ 


1,665.841 
2,023.302 
2.008,021 
2£3&S63 
2.674.802 
3,161,987 
3J0R4G9 
L584.684 


88347 

822879 

88,029 

80.720 

94.817 

104,888 

138,190 


65.074 

6,451 

40,985 

253.769 

230£93 

365,660 

324.083 


B4JH4 


16fc579 


Notes: (a) Under the authority of the Diseases of Animals Act, I960 whereby the Minister of Agriculture. 

Fisheries and Food could order the slaughter of poultry (which included turkeys) in places where fowl 
pest bad been diagnosed, orders were made on certain of the Group’s rites in respect of both breeding 
and crowing turkeys in each of the four years ended 30th April. 1984. Compensation was received for 
healthy birds slaughtered, a substantial part of which related to mature breeding bints maintained 
by the Group for breeding purposes and not for the purposes of sale. Normal trading activities were, 
as a consequence, materially disrupted during this period. The turnover of the Group, excluding 
compensation, for each of these years ended 30th April was:—1961 £300,288; 1962 £452,486; 1963 
£771,289 and 1964 £1,349,329. 

It is not possible to reconstruct what the results for each of these four years would have been in 
the absence of the stock losses, which were material in relation to the sieo of the flocks then main- 
stained. The result* for this period, including compensation received, would have no relevance to 
normal trading in any one year and would therefore be misleading. Over this period the net assets 
of the Group increased by £46^353. 

(b) Turnover in column (1) represents sales to outside customers alter making such adjustments os we 
consider appropriate. 

(c) Proflu shown in column (3) are stated before taxation but after charging all operating expenses 
including depreciation, as Bhown in column (X), interest and Directors' emoluments and after malting 
such adjustments as we consider appropriate. 

(d) The figures of depredation in column (2) have been adjusted to reflect a consistent basis throughout 
the period covered. No depreciation is provided on the cost of freehold land or on the freehold of 
Great Witchingham Hall and the modifications thereto for office purposes. 

<*) The aggregate amount of the emoluments of the present directors of the company paid for the period 
ended Ilch July, 1971 sous at the annual rate of £41,796 including the entitlement of four directors 
. from tbs Profit Sharing Schama in respect of the accounting period ended 27th December, 1370 of 
£3,048: under the arrangements now in force the emoluments would be at the annual rate of approxi¬ 
mately £50,300 including an estimate of the entitlements from the Profit Sharing Scheme for the 
current accounting period ending Sad January. 1972 of £1X^50. 


2. NET TANGIBLE ASSETS AS AT 1 Itfc JULY, 1971 

The net tangible assets of the Company and of the Group baaed On the Balance Sheets as at nth July, 1971 


COMPANY 


GROUP 


£ 

£ 

Fined Assets 

£ 

Cast 

*■ £ 
Depreciation Net 

135,833 


Freehold Land .. .. .. 

338,813 

_ 

136,813 

53,650 


RuiWinp. . 

70,133 

16,482 

53,650 

137,311 


Processing Factory. 

193.306 

65,895 

137.311 

5OL06S 


Poultry Houses and Equipment 

955^)11 

453,063 

601358 

123,694 


Plant. Machinery and Equipment .. 

348,010 

224,416 

123,594 

50,548 


Motor Vehicles .. 

.. 64.167 

13.619 

50348 

1,003.874 


Unasoted Trade Iarcs meats 

1,767,449 

763.SS6 

1303374 

27.317 

(349,86© 

163,214 

619.100 

AL Cost lew amount written off 
foternta ia Subsidiaries 

Shares at cost less amounts written ofT 

Less; Amounts owing to subsidiaries 



27317 


1,065,470 

234.781 

1,485 

1J2L719 


Gnrrcm A s s e ts 


44&207 

378^82 

28JW7 

8 G6£ofi 


86.000 

fljggjS 


62.000 

24,000 


Stocks ar lower of cost and net realisable value .. . 
Debtors .. . 

Cash . 


1,066.470 

254,784 

L455 



1321,719 

Deduct.' Current Liabilities 

Bank Ot adroit. 

Creditors . .. 

Current Taxation 

449,307 

3783K 

46,171 

872,660 

Net Otrrwit Assets .. ., .. .. 



Deduct: Corporation Tax (payable lat October. 1972) 
Taxation Equalisation Reserve .. 


62,000 

24.000 

Net TaaribJe Assets „ 




449,069 

1,480£50 


86,000 

apotp so 


r~ 


NOTES:— 

fa) Investment Grants received have been deducted from the cost of Fixed Ameta shown above. 

fa) Taxation B gnnlii« timi Bwanm mpr c a n hta Cornorati on Tax at 403a on the diflbieaos between the net topic ... 
value of assets ranking for capital allowances and their corresponding written down value tor 
taxation purposes. 

(e) fin mmihwinh, fnr ff^ 'rtnl expendi ture not provided for tnrlnrtift gmn wmh ti ire authoriaed but not contracted 
for to £6£00 at llth July, 1971. Rentals payable in the future era leering agreements, with . 

tfiTw yatir prim»iy|M»rind tbrmu for plan* nnrf gq irfpttwm t amounted BO SPPT OTinwt ejy £81,000. 

(d)Tbe bank overdraft shown above was at llth July, 197\ secured. Facflitiaa have since been arraagedon 
an unsecured basis and the security has beenreleased. 

3. DIVIDENDS 

No dividends have been paid on the Company's iaensd Ordinary Share Capital in respect <a any of toe last the 

financial periods ended 27th December, 1S7D or In respect of the period ended llth Jnly, 1971. 

4. ACCOUNTS ' j 

No accounts of the Company or Us subsidiaries have-been prepared for any period subsequent to-., 

llth July, 1971. Tire nest far ja»hmt«ri r>« tn members in General Meeting will be those in respec t of ths 

53 weeks ending 2nd January, 1972. 

Yours faithfully, 

DIXON, WILSON* GO, _ . 

Chartered Accountants. ■ 

STATUTORY AND GENERAL INFORMATION 

CAPITAL HISTORY ' ' 

t The Company was In carp or h tad In En gland on 8th April, rasa aaa private company under Urn n a mw Fa nntnm - - 
Limited, which was changed to its present name by resolution dated 30th June. 1959. 

2. Mot to 3rd August, 1970 the authorised share capital of the Company was £l00fi00 divided into lOcyiOQ 
Ordinary Shares of £1 each, all of which were issued credited as frilly paid. Go that date the authorised rims ~ 
capital was increased to £115.777 by the creation of 16,777 Ordinary Shares oT £1 each all of which new Onfimiy ' 

Shares of £1 each were issued, credited as folly paid, on that date as consideration'under contract (Ifi) beta, -' - 
- 3. On llth November, 1971 the 115.777 Ordinary. Shares of £1 each ware sub-divided into 463,108 Otdmiiy-- 
Shares of25p each, the authorised share capital was increased to £1,250,000by the creation of a farther ^4^3&8B: ; 

Ordinary Shares, of 2&p each anrl 3^38^92 Ordinary Shares were issued by way of capitalisation of'-shaiv 
premium account and reserves. On the date the Objects Clause of the Memorandum of Association eftfo- 

Company waa altered and the Company adopted' new Articles of Association whereby it h e w a mn a public 
company. ' " . 

■ J - - ■' \ . ■ 

AGREEMENT WITH KLEINWORT. BENSON LIMITED 

Under contract £) below. Klein wort. Benson Limited have agreed, subject copermiadon to deal in and Air..,... 
quotation for the whole dTthe issued Ordinary Share Capital of the Company being granted by'the Chuddl of •- 

The Stock Exchange. London, on or before 19th November, 1971; to purritasefrum the vendors Ordinal? '■ > :■ ■» •. 

Shares at a price of98p per Share in the following proportions: B. T. Matthews (600,000). J. JL Matthews (600^001 

and M. C. Chittock and P. Scarfs, the trustees of sett laments made by B. T. and J. K. Matthew? (600,000), with 

a view to such Shares being hereby offered for sale at lOOp per Share. EJoinwott, Benson Limited will pay as- ' - : ! 7 i., 

underwriting co mmis sio n of lj percent, on the offer price of each Share and a tee to the brokers. The emu 

chargee and expenses of and in c idental to this Qfferfor Sale, inr-hutroe the increase of the Company's authored 

share capital, the application for permission to deal in and for quotation for the issued Ordinary Shansrfh% M ^ 

adoption of new Articles of Association, all accountancy and legal expenses and a foe payable to Elrinwort. “ mm """ < 

Benson Limited, are estmmied to amount to £46,000 and are pay able by the Company. , - _. , 

ARTICLES OF ASSOCIATION * T . > 

The Articles of Association of the Company contain, inter olio, provisions to the following efibec:— ,. 4 

(A) On a show of hands every member who. being an individual-i* present in perron, or, being a curporatitej Q 

is present by a representative or proxy not bring himself a member, shall have one vote and onapof KOTnOl 
' every me mber who is present in iferaon or by proxy shall have one vote for every Ordinary Short of whfa^ wVI ( (Q| 

CB) A Director, notwithstanding his interest, may be counted in the quorum present at any meeting where* 
he or any other Director is appointed to hold any office or place of profit under the Company or whetfe 
the terms of any such appointment are arranged, and he may vote on any such appointment or undi 
mantothar than his own appointment nr thAnrTangAm^ntnfrAi^wmafK^i-CTf I. 

(CD The Directors shall limit borrowings by the Company and/or any of (so Car as the Company’s powers] ., 

control can procure) its subsidiaries to an amount equal to 1} times the aggregate of fa) the amo£ K j CTlkf If ] 
paid up or credited as paid up on the shore capital of the Company, and (b) the total of the capital rij ‘'LL I |q yV 
revenue reserves (as defined) of the Company and its subradiaries. T 

(D) The Directors shall ba paid out of the funds of the Company such remuneration for their sarvicesfi .. r . 

Directors as they shall from time to time determine but at a rate not exceeding £2.500 per annua $ * ‘ * t 

each Director. The Company in General Meeting may vote extra remuneration to the Direetiiml . . P .) 

respe<x of any financial year wfaicb shall (union otherwise directed by the Resolution by which it avow “* ~ 

be divided amongst the Directors as they shall agree or. Calling agreement, equally arut |g proportkwj n >«. 

the portion or portions of such flnanefal year during which they shall have n/tinm respective? **•* 1 

(E) The statutory provision* as to age limit for Directoreapply to the Company. ^ - 

SUBSIDIARIES 

The Company has no subsidiaries which currently cany on business. s 

... . r 

DIRECTORS* AND OTHER INTERESTS 

1. Upon completion of Contract CD the interests of the Directors and their families (as defined by the recti 
of The Stock Exchang e. London) ia the Ordinary Shares of S5p each ofthe Company wiH be as follows;— 

No. of 

Ordinary Shares ! 

. _ „ Beneficial Other I 

B. T.Matthews .. .. . .. .. .. 2,376.000 _ 

S. Sutherland Smith . 5,000 _ 

C. J.H. Simpson. 5,000 _ 

R_ A- N. Napier .. .. .. „ __ 6,000 _ 

S. A. Briggs . 6,000 . _ 

M.C.Chittock.. 5,000 ■ 217,828f 

tThis holding is also included under B. T. Matthews' beneficial interests. 

^vc^^aid there are not any individim 1 holdings of 10 per cent, or more or the Ordinary Share Cud 

h “=S””” ^ ™ ^ -i 

B,di - “■* ^ ^. 

MATERIAL CONTRACTS 

COQln V? t8 « ** ordinary course of hushnss) have been entered into with - 

the period of two years immediately preceding the date of this Offer for SeJa-and are ormay be material - — •' 

(D Datel nth November, 1971 between B. T. Matthews, J. K. Matthews, M. C. Chittock and P- Scarfe d 
£ 5 rSffi £ )Khdnwon ’ Beasan Unneea <4} being the agreement with Kteinwa 

between F. N. Gray O) and Lbe Company (2) for the sale to the Company 
freehold land wfaereunder the vendor has the right to subscribe forOrdinarv Shares of 
a n 7^SSr° on teatermsorthla Offer ibr Sale. B. T. Matthews has undertaken to thn Company* 
m the event of any exercise by the vendor of such right be MU satiefr 
Sa£ I^^ r for on the tonns of this Offer Kale the 

010 Dated Slat July, 1970 between the Company fl) and M. C. Chittock and P. Searfe<2> whereunder t 

i. b ®. is9U0d aha *' e capitals of four subsidiaries of the Oc 
S COTSld0nttI0nOfthe * c " ditod « frilly paid, or 16.777 Ordinary Star 

Cv) Dated 16t h Oct ober, 1971 brtween this Company (1) and B. T. Matthews (2) wherein- B. T M.shi 

GENERAL . 

L It ia expected that, following this Offer for Sale and on tbe of th* ;.. i .~ ^ . 

Company will not be a ”cfomcompany“ as defined in Section tegoftiwTm-fm!? , f ww Tr a ” a ^ b ^ii S 

2. No part or the proceeds of this Offer for Sale « 

ndred for any of the purposes mentioned in parent 1 5 

tinder Section 252 or the Income Tax Act. 196a and SectfoE Q u> > bo -Y <s - 

have been obtained, as appropriate, for all relevant periods ud to 
and its subsidiaries. Thn Company has been given ttaTiJS 

.. 

DOCUMENTS ON DISPLAY - 

& Co ;£ aw ? Stonaod have not withdrawn thrir^written consent to the wm nFHifa Offeefor£ 

The above-mentioned consent, a statement of the adjustments mad. W van-™ *. n _t_i__ .. 

am•a* r ’ 

fonrteen days following the date of publication of this Ofler formate!-— e * c *W*L for •94*1® ■ 

fi) the Memorandum and Articles of Association of the Compand* : ‘V 'i. V--*. 

(fif) the Materia^ContractE) listed above: and . ’ - T 

llth November, 197L \ \ ^ 
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Bill for boosting jobs 
prospects £ 1 , 600 m—Carr 


BY ALEX HENDRY* LABOUR REPORTER 


MR. ROBERT CARR. Secretary 
for Employment, yesterday listed 
the “ massive catalogue" of 
measures—costing more than 
£l,6Q0ra.—taken by the Govern' 
ment to reduce unemployment. 

He told a Young Conservative 
conference at Bournemouth: 
“All our actions have been de¬ 
signed to get the economy out 
of its six-year rut, to get it on 
the move again and so to create 
more jobs and more wealth for 
all of us. Wc shall not cease 
until we have succeeded.” 

Later this week the national 
unemployment figures will be 
published and could be more 
than 900,000. Last month showed 
SS6.552 unemployed. The steady 
increase, averaging 18,000 a 
month over the past six months, 
triggered the TUC campaign that 
will culminate with a mass rally 
and lobby of Parliament' next 
week. 

Regional rallies have. been 
^eld throughout the country. 
Over the week-end. three took 
alace—in Belfast, Rochester and 
Cardiff. 

' N In Rochester, Mr. Tom Jackson, 
general secretary of the Union of 
'ost Office Workers, said: “This 
,,ul] be the worst Christmas we 
-.iave had, the worst our.children 


have seen—tbe blackest since the 
war.” 

In Cardiff, Mr. A If Allen, general 
secretary of the Union of Sbop, 
Distributive and Allied Workers, 
told a rally: **We say that full 
employment must take priority 
over ail other national objectives.*' 

Preparations for the final rally 
next week include, a call to 
250,000 engineers in London and 
the South East to stop work for 
.the afternoon and take part in 
the demonstration against un¬ 
employment Delegations from 
'all over the country are expected 
to attend the rally. 

Like the Government they 
have given the problem of un¬ 
employment “ first priority ” status. 
On their side, trade unions have 
been discussing overtime bans, 
shorter working weeks and opposi¬ 
tion to redundancies to try to 
ease tbe problem. 

Mr. Cair yesterday explained 
the Government's programme 
which includes II.400m. m tax 
reductions, £40m. to modernise 
homes in development areas, 
1160m. for a crash programme of 
public works in the same area, 
and £70tn.-worth of navy ship- 
building orders to help employ¬ 
ment particularly in Scotland and 
the North East 

He said ■ consumer credit 
restrictions. had been cut away. 
Bank Rate had been reduced to 


the lowest level since the last Con-, 
servative Government, training! 
programmes had been expanded 
with particular attention to the. 
needs of young people, and the I 
Government was urgently looking 
at Young Conservative ideas fori 
finding community work for un¬ 
employed young people. j 

Mr. Carr went on: “This is a! 
massive catalogue of measures—»«f 
action already taken.” 

Earlier, he had said: “The 
present olds in unemployment 
Is part of an inheritance. It is 
the bitter fruit of uncontrolled 
wage inflation stimulated by the 
Labour Government in an attempt 
to win the last election coining 
on top of the six years of 
economic stagnation over which 
they presided. 

“But U doesn’t matter who is 
to blame. AH that matters is to 
attack the problem. This we are 
doing.” 


PROPERTY SOLD 
FOR £500.000 

L. Frankenberg bas sold its 
freehold and long-leasehold 
interest in 37 Houndsditch/19 
Bevis Marks. London. E.C.3 to 
Haslemere Estates, for about 
£300.000, to be converted and 
modernised for office purposes. 


Warning by IATA begins probe 
pitots to on profitability 

SSfiift'SMrrSa: By »««h.-doniui aerospace CORRESPONDENT 

for a bead-on clash with the air- _ 

line. THE INTERNATIONAL Air planning on appropriate 

A letter from the BEA Pilots’ Transport Association — the jects. 

PUote^Asj^ation wlrattolo ^‘begu^^m^^raomte effort ^Sbfmd^to nSnh 

unemployment Capt. Don Laing, Jg* “ d tuations” experienced by 

the Council chairman, says they achieving satisfactory profit- industry, 
will now prepare to withdraw all ability. . “Although upwards and d< 

co-operation with BEA from April It will be a wide-ranging and J 

inert. forward-looking study, according ***** movements in the lev. 

Tbe pilots expect the airline to to Mr. Knut Hammarskjold, economic activity have been 
retaliate with a “lock out.” So, director-general of IATA, and frequent nna less pronoui 
in order to give themselves lime will cover all factors affecting bver the past 20 years, their 
to prepare financially, they have the world air transport industry’s sent impact on the now n 
delayed their action for over four economic performance. more developed air transpor 

months. Capt Laing also says In A preliminary report is dustry is much greater, ma! 

SLOES’ &UFSTSE* S? Planned for next March '‘which it more difficult te achieve st 
lines tmJI *° b0 °* on other air- ^ DUtUne p0SS ibi e options open Industry growth." he says. 

^Sr&dSB SE Si™ ifS&t'S explored Favourable 

allowances and survival training, which, taken together; could lead B ion*r-tPrm eennomie i 


THE INTERNATIONAL Air 
Transport Association — the 
world's “airline parliament"— 
has begun a major economic 
study designed to pinpoint prob¬ 
lems and indicate ways of 
achieving satisfactory profit¬ 
ability. 

It will be a wide-ranging and 
forward-looking study, according 
to Mr. Knut Hammarskjold, 
director-general of IATA, and 
will cover all factors affecting 
the world air transport industry’s 
economic performance. 

A preliminary report is 
planned for next March “which 
will outline possible options open 
to the' industry and various 
avenues that might be explored 
which, taken together, could lead 
to improved profitability." 


^ Bernard Matthews Limited 


—continued 


:X PROCEDURE FOR APPLICATION 

Applications must be made on the accompanying Application Form and. with the exception of employees' 
__ applications (which are referred to below), must be for a minimum of 100 shares or a multiple thereof up to 2.000 
shares, thereafter in multiples of600 shares up to 5.000 shares, thereafter in multiples of 1,000 shares up to 20,000 
shares and thereafter in multiples of5,000 shares. 

Each application must be accompanied by a separate cheque for the full amount pavable on application and 
-must be forwarded to KLETNWORT; BENSON LIMITED. REGISTRATION AND NEW ISSUES DEPARTMENT. 
13 ROOD LANE. LONDON. EC3M SBB. SO AS TO ARRIVE NOT I.ATER THAN 10 A.M. ON THURSDAY. 
13TH NOVEMBER, 1973. Cheques, wbich must be drawn in sterling on a bank in and be payable in England, 
^-Scotland or Wales, must be made payable to "Kleinwort, Benson limited" and be crossed "Not Negotiable". .Ml 
;.'~. ; chequos are liable to be presented for payment on receipt. Due completion and delivery of the Application Form 
" /^accompanied .by the necessary cheque will constitute an undertaking that tho cheque will be honoured on first 
~'presentation and attention is drawn to the declaration on the Application Form to this effect. Klein wort. Benson 
Limited reserves the right to retain all Letters of Acceptance nod surplus* application moneys pending clearance 
}f a]l applicants' cheques, and to reject any application land in particular multiple or suspected multiple applies- 
"V-jons) or to accept any application in part only. 

__ Preferential consideration will be given to applications made by Executive Directors and employees of the 
Tompany up to a m a xim um of 160,000 Ordinary Shares, if made on the special pink Application Forms provided. 
' Such applications must be for a minimum, of 50 shares. 

'' Acceptance of applications will be conditional upon tbe Council of Tbe Stock Exchange. London, granting on or 

>eforo 19th November, I97L permission to deal in and quotation for the whole of the issued Ordinary Capital of 

■ he Company. Moneys paid in respect of all applications will be returned if such permission and quotation are not 
-granted by that date and in the meantime will be retained by Klemwort, Benson Limited in a separate account. 

No receipt will be issued for tbe payment od application, but an acknowledgment will be forwarded in due coarse 
S it tbe applicant’s risk, either by way of a fully paid Letter of Acceptance for all or part of tbe shares applied for, 
>r by the return by cheque through the poet of the application moneys dr any surplus thereof. 

^ . Letters of Acceptance will berenounccable up to and including Friday. 17th December, 1971. and the Ordinary 
Shares now offered for sale will be registered free of stamp duty in. the names either of the original applicants or 
. . . T the persons in whose favour Letters of Acceptance have been renounced provided that, in the case of renuncia- 
ion, Letters of Acceptance (duly completed in accordance with the instructions contained thermo) are lodged for 
. _ ijWristradon on or before Friday.'17th December. 1971. 

Share certificates will be available for collection from Barclays Bank Trust Company Limited. Registration 
■- Mvwfon; 2. Londou Wall Buildings, London Wall, London. EC2P 2BU on Monday, 3rd January, 1972. In the event 

■ nut these certificates are not collected before Friday, 14th January. 1972, they will be automatically despatched by 
—nlinary post to the registered holder or, in the case of joint holdings, the first named bolder at the risk of the 
“ ■ pgi6tered holderis). 

'•opies of this Offer for Sale with Application Forms may be obtained from:— 

KLEENWORT, BENSON LIMITED, 

Registration and New Issues Department, 13 Rood Lane,.London, EC3M SBB. 
r i;'*.. JAMES-CAEEE & CO., WinehesterHouse, 100. Old Broad StxeetvLondon,EC2NlBCL> 

^.BARCLAYS BANK TRUST COMPANY LIMITED, ’ 

New Issues Division, P.O.Box 78. Malvern House, 72, Upper Thames Street, London, EC4P4BJ. 


J •; RAJRCLAYS BANK LOOTED, 

-• - -- P.O. Box 36, Bank Plain. Norwich. NOR70A, and 30. 


London Street, Nonrich. NOR 11E. 


THE APPLICATION LIST WELL OPEN AT 10 a.m. ON THURSDAY, 18th NOVEMBER, 
1971, AND WILL CLOSE ON THE SAME DAY. 

t Bernard Matthews Limited ® 

(Incorporated under the Companies Act, 1948) V 

OFFER FOR SALE 
BY 

KLEIN WORT, BENSON LIMITED 

of 1,600,000 Ordinary Shares 
of 25p each at lOOp per share 
payable in full on application 

APPLICATION FORM 

To: KLE1NWOKT, BENSON LDVDTED 
Gentlemen, 

P ^ I . Amount of cheque enclosed l 


Applies Dow mo« be outde for » minimum of I TO xharts of» multiple thereof up to 2,000 shares, therealtcr in mnltfotM of 596 
shorn op to 5.000 share*, thereafter in uuilriato of 1,008 shares up in 20.000 shares and thereafter in moftipJiM of5,000 sbaras, 

I/We enclose a cheque Jbr the above-met] cioaed sum, being the amount payable in foil at lOOp per share on applica¬ 
tion far too nbovcHEtated number of Ordinary Share* of 3Sp b) tbe Company and I/we offer to purchase that number 
of rharet upon tbe terms of your Offer for Sole dated llch November, 1871 and subject to the Memorandum and 
.Articles or Auocuidon of Uto Company and 1/we hereby undertake and agree to accept tbe same or any leaser 
number of sharw in respect of which this- Application may be accepted. I/We hereby authorise you to procure 
my/our namWst to be placvd on the Register of Members ofthe Company as boldarts/ of the said shares so Car as 
they have not been effectively renounced and. to send a nmoimceable Letter of Acceptance in respect thereof; 
and/or a cheque for any moneys returnable to me/ns by ordinary post stray/our risk to the address drat given below. 

ifWc understand that due completion and delivery of this Application Form accompanied fay a cheque will 
constitute an undertaking that tho cheque will be honoured on Brat presentation. 

IMPORTANT.—To comply with the vrorishms «f the "Exchange Control Act, 1947. the AwticaMfe) mitt make the 
Declaration contained fa the fallowing paragraph, or, if ratable to no to, moat delete oach paragraph and arrange for tbs 
Appikadoo to be lodged through an Authorised Dopedtnrj* or.*n Approved Agent ta the Irish Re^otmc.* No appiicatfoo can 
becotoidersd nalc tt ttoiaeoerfitkm a 1 fulfilled.. _ • 

I/We declare that 1/we am/are not resident outside the Scheduled Territories* and am/are not ecqubang tbe shares 
as the ooninsdiO of any personCs)- gnaidepc outride those Territories. 



ChrutianNameCsIfinfoU) 

Snmame and. d odp utiofl 
(Mr- Mis- Miis'or Etlfc) 

Address Qn full) 


i yt) . Signature-—- 

_ Christian Namef?) lin foil) . 

Surname... — 

.(.Mr- Mrs, Miss or,Title) 

Address (In foil)_;__ 


t ! Please pin cheque hare I | 

. ---- ALL JOINT APPLICANTS MUST SIGN 1 

A-Corporation should sign under the hand of a duly authorised officer who should state his representative I 

Capacity. | 

Thi« Application Forro should bc completed and foriyardad to Kleiiroort, Benson Unriwd, Registration and New ■ 

DfpanniOTt. 13 Rixxl I^ne. London. EC3M XBB wgwbpr-with a cheque for tho full amount payable so as to | 

■ arrive not lacer than 10 a.m. cm Thursday. ISth November, 1973. g 

A separate cheque must accempony each-Applitation Form. | 

Cheques, which must be drawn in sterling on a bank in and be payable ip England. Scotland or Wales, must be « 
made payable to "Kkinwort. Benson Limited” and crossed "Noe Negotiable". No application will be considered I 
units* these conditions are fulfilled. All cboquas are liable to be presented for payment. - 

No rw^ixjt ■« iH be iiouied fetr paymmt on applicatio&, but an acknowlahpDMit will be forwarded due cotrrae ft 

-at the applicant's risk, either fay way of a fully paid Letter of Acceptance for aJl or pert o'" the shares applied for, ■ 
or' by the rtcuro by cheque ihxducb tbe poet of tbs appUeauon moneys or any Surplus thereof! I 

•EXCHANGE CONTROL ACT, 1S47 . 

Authcnsed Depositaries are listed in Appendices 1 and XL ot the Bask of England's Notice EC1, and indnde | 
_Bankb and Stockbrokers in, .ml Solicitors practising In, the United Kingdom or the Ch ann e l Islands, ■ 

Ah Approved Agent in .the Irish Republic is defined in the Bank at England’s Notice EC 10 (Third IssueX as | 

■ amended, ass hankinthc Irish Eepublic. a member in the Irish Republic of a Stock Exchsagata tho Irish Republic ■ 

or of the Provincial Brokers' Stock Exchange ore Solicitor preetirimr in the Irish Republic. 1 

The Scheduled Territories at. present comprise:—The British Commonwealth (except Canada and Rhodesia), - 
■: the Irish Republic,British Tew* Territories,'British .Protectorates end Protected State*, Batenin. Iceland, die I 
'Hasbisnite dngdom of Jordan, Kuwait, Libre. Qatar, South Africa and South WMt Africa, Western Samoa, and * 
.the People’s Democratic Republic of Yemen. 1 


Tyne tugboat 
men return 
to-day 

By Our Own Correspondent 
SOUTH SHIELDS. Nov. 14. 
THE TYNE'S 65 tugboat men 
return to work to-morrow 'follow¬ 
ing the settlement of their - strike 
which begun on October.29 and 
laid up the river's tug Beet. 
Agreement on the men’s pay 
claim was reached at talks in New¬ 
castle yesterday and was accepted 
by the men here to-day. 

The tusboat men originally 
claimed increases of about 44 per 
cent They stopped work after 
refusing an offer of 10 per cent 
Delegates would not say to-day 
what increase they had won, but 
it is believed to be around 30 
per cent. 

The North East Coast Tugboat- 
men's .Association said agreement 
had been reached on a wages 
scale giving a guarr/iteed mini¬ 
mum level of basic earnings and 
certain adjustments for overtime 
work. It also provided for a 
review within the next 12 months 
of the working system in Tvme 
tugs. f 


Objectives 


Mr. Hammarskjold discloses 
the airlines' plan in his annual 
review of the world air trans¬ 
port industry, to be presented 
to-day to IATA's annual meeting 
in Honolulu. 

Among the objectives the 
industry ought to have are, he 
says: 

1. Achievement of an adequate 
return on capital; 

2. A "lean and hard manage¬ 
ment philosophy with heavy 
j emphasis on innovation, im¬ 
proved efficiency and produc- 
I tivity 

3. Improved cost controls with 
particular stress on indirect 
[costs; 

4. Greater harmonisation of 
collective industry marketing 
policies, including the develop¬ 
ment of new approaches to meet 
demands for low fares; 

5. Improved methods of estab¬ 
lishing passenger fares and cargo 
rates, and a simplification of the 
fares and rates structure: 

6. Improved long-term cor¬ 
porate planning, leading to the 
better matching-of capacity with 
demand; and 

7. Collective industry strategic 


INTERIM StATEMENTS 


Redland 

Limited 


INTERIM STATEMENT 

The estimated group results (which are unaudited) For the half-year ended 30th September, 
1971, were as follows:— 



Half year 

Half year 

Year 

. . , V 

ended 

ended 

ended 

.. 

30.971 

30.970 

31.371 

TURNOVER (excluding inter-company 

sales):— 


AUTigures in £000’s 


Sales in the United Kingdom .. 

24,081 

22,144 

41.377 

Exports from the United Kingdom ... 

270 

223 

584 

Sales by overseas subsidiaries ... 

12719 

7,920 

23,487 


36,570 

30787 

65.448 


GROUP PROFIT FOR THE 
BEFORE TAXATION 
After all charges and expenses:— 


PERIOD 


Overseas operating subsidiaries . 

Associated companies -overseasi—share of 
profits, less losses, attributable to group 


ESTIMATED TAXATION:— 

On profits of United Kingdom and overseas 


PROFITS ATTRIBUTABLE TO OUTSIDE 
SHAREHOLDERS IN SUBSIDIARIES^- 
Subsidiaries profits . 


Profits attributable to Redland Limited . 


2.641 

2,188 

762 

5.591 

1,664 

884 

592 

3,140 

2348 

3,621 

1304 

2,175 

400 

2,575 

1.193 

27B 

1,471 

3,196 

575 

620 

3,016 

257 

1,669 

891 

25 

ft 

645 

21 

278 

16 


2J71 


U91 



ADVERTISEMENT 


planning on appropriate sub¬ 
jects. 

Mr. Hammarskjold says every 
effort must be made to minimise 
the effects of the “ cyclical fluc¬ 
tuations” experienced by tbe 
industry. 

“Although, upwards and down¬ 
wards movements in the level of 
economic activity have been less 
frequent and less pronounced 
over the past 20 years, their pre¬ 
sent impact on the now much 
more developed air transport in¬ 
dustry is much greater, making 
it more difficult to achieve stable 
Industry growth," he says. 

Favourable 

But long-term economic pros¬ 
pects, he believes, should provide 
a generally favourable base for 
the development of air transport. 

Most Governments are commit¬ 
ted to policies of economic 
growth, despite current monetary 
and other difficulties. “ An 
expanding world economy and 
rising affluence, along with other 
favourable socio-economic trends 
such as rising education and 
greater leisure time, should pro¬ 
vide a sound basis for tbe 
future demand for air service, 
in the absence of adverse 
political and economic develop¬ 
ments." 


SHEEPBRIDGE 

SHOUT-TIME 

WORKING 

Short-time working begins 
to-day for about 100 men in 
the sand foundry at Sheepbridge 
Engineering, Chesterfield. The 
Amalgamated Union of Engineer¬ 
ing Workers has persuaded the 
management to accept work shar¬ 
ing instead of introducing about 
50 redundancies in the sand 
foundry. A union official said 
that for the men it would mean 
alternate weeks at work and on 
the dole. 


Electrostatic copies 
on ordinary paper 
cost more! 

Many users of copying equipment face changes in 
their Rental Contracts early next year. 


A recent announcement from 
one of the top names in the Cow¬ 
ing Industiy to their Users heralds 
price increases and changes in. 
existing contracts which, for many 
is the second change in 12 months. 

These price changes given 
under a 9ft-day notice are the 
result, the Company claims, of 
recent unprecedented increases in 
costs and the standards of service 
and product innovation which the 
Company is committed to on 
behalf of it's many cusiomers. 

In response lo the C.B.I. 
initiative, copy charge increases 

have been limited to 5%. How¬ 
ever, rental charges will be increas¬ 
ing by as much as 20%. 

The full impact of these price 
changes will vary from User to 
User, who under a 30-day termina¬ 
tion clause have till the 31st 
December to review their copy 
costs. 

No one need face higher costs, 
since the introduction of Apeco 
“Bond-Like'* copy papers, using 
tbe direct image electrostatic copy¬ 
ing method, means higher copy 


quality and overall reduced costs. 

Apeco, a pioneer in the 
Copying Industry since 1939, mar¬ 
kets a range of seven copier models 
through branches in major cities 
as well as a network of Exclusive 
Local Distributors. 

World-wide sales of Apeco 
over the last 3 years have increased 
by an average of 35% each year 
and during 1971 have increased in 
the U.K. by 52%. Apeco Limited 

is ihe fastest growing subsidiary of 
Apeco International. 

Recently a senior company 
spokesman attributed the cost 
savings to the more economical 
direct image electrostatic process 
and the built-in quality and control 
in the company’s manufacturing 
units in the U.S.A., Europe, and 
Australia. 

Apeco is the only company in 
the Copying Industry to back np 

it's proven reliability and high 
standards of preventative main¬ 
tenance for those Users purchasing 
tbe Apeco Copymaker, by a 
Million Copy Guarantee. 
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^Something to 
smile about from 



Apeco prices have not risen since 1967. 

The introduction of Roll-0-Matic Apeco 
electrostatic copymakers has meant a reduction of 
20% for many New Apeco Users. 

Apeco will cut copying costs further, by technical 
innovation and by increased efficiency. 

You have the choice of: Rental, Outright Purchase 
Lease, or an Equity Copy Plan tailored to your needs. 
And 7 MODELS TO CHOOSE FROM. 

aqd Apeco "Bond-Like" means crisp, dry copies on high 
quality lightweight paper. 

Now Apeco bring you the all new versatile 

PRINTOUT 
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The Directors are of the opinion that the results for the twelve months ending 31st March. 
1972 will'show a substantia] improvement over those of the previous year, but they do not expect 
the percentage improvement in the second half of the year to be as great as that shown for 
the first half. 

NOTES 

?. The group profit has been arrived at, and is presented, in a similar manner to that adopted 
for the annual accounts, but the current half-year’s figures are subject to audit and year-end 
adjustments. The results include those of the European subsidiaries and associates for the 
half-year ended 30th June. 1971, which have been converted into sterling at current rates 
of exchange. 

2. Taxation comprises United Kingdom corporation tax calculated at 40% of the taxable 
profits, and the figures for the half-year ended 30th September, 1970, have been adjusted 
to this rate. Overseas taxes have been calculated at the current rates. 

3. The estimated profits are after charging, for the half-year ended 30th September, 1971, 
depredation amounting to £1 #47,000 (1970 £1,645,000) and interest payable of £821,000 
(1970 £816,000). 


MARTIN-BLACK LIMITED 

Group (unaudited) results for the half year to 30th June, 1971 



Half Years to 

30th Jane, 1971 30th June, 1970 


Year to 

31st December, 1970 


TURNOVER 


Less: 

Depreciation .... 
Interest Payable 


Net Trading Profit 
Add: 

Investment Income 


Profit Before Taxation 
Estimated Taxation ..... 


£P93£00 

£2,147,000 

£438,874 

£ 304^00 

£ 26&500 

£ 569,412 

60,200 

55,700 

11&866 

34,700 

25,300 

69,832 

210,000 

182,500 

386,714 

— 

— 

11*526 

210,000 

182,500 

39&240 

89,000 

79,000 

171380 

£ 121,000 

£ 103,500 

£ 223,860 


In the four months which have elapsed since 30th June, 1971, Order -Intake and 
Sales have shown a downward trend which reflects the lower levels of heavy industrial 
activity in tUC. and in some of our Overseas Markets. It is difficult to forecast any 
significant improvement for the remainder of the current year, but there are signs of 
some restoration of demand for 1972. 

Tbe Directors, however, are reasonably confident that the full results for 1971' should 
be at least comparable with those of 1970, and, with the general liquidity of the Group 
showing improvement, are proposing to raise the Interim Dividend by one-half per cent 
to 44%—although this does not necessarily indicate an increase in the total dividend to 
be paid for the year which must of course depend upon the final results. 

The Interim Dividend will be paid on 14th December, 1971, to Shareholders on the 
Register at dose of business on 22nd November, 1972. 


Features to make you smile 

Greater copy capacity Trims copies to size 

Get copies up to tlfx 17 (A3) Trim waste up to 42%. 

Faster copies Automatic multiple copies 

First .copy in 4 seconds. Diaithenumberofcopies,upto99. 

1000 copies from a roll Console unit 
"Bond-Like' r paper. ' Backed by a unique Million Copy 

Load paper less often. Guarantee for proven reliability. 

if yon are using an ordinary paper copier yon lave 46 days 
left to avoid Jfigfaer costs. 

Use the hot line and call: 

Apeco London Q1-739 2984 

Apeco Manchester 061-872 5597 

Apeco Birmingham021-2363468 L* 

Apeco Bristol 0272-24759 J 

To be put in touch with 

your nearest Apeco contacr^Htb. 


Apeco 


12th November, 197L 
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line in layers one - above the 

d POWER ' other, insulation is insetted' be-. 

tween, the;folds and the assembly 
is then bonded and profiled fey 
m cutting away the excess material 

Portugal s atom mdustry jSSrSR 

^ .printed circuit beards or 

integrally with them, providing 

LONDON - BASED Burmot .two to three years and the rate OJv builders to make a partieu- a device with high resistance to 
Engineering Consultants, off- of ordering would mean that on Iar Intensive effort ii^ Portugal, "humidity as well as shock or 
spring of Burns and Roe Inc of present growth curves practi- so often described as Britain's .vibration. 


atom 


New Jersey, U.S. and Motor- cally all new capacity added oldest ally. 

Columbus Consulting Engineers, after 1880 would be nuclear. 

Baden Switzerland, has been Specifically two contracts 
appointed to carry out an ex- ha „ siraed betweeii JEN 

• ELECTRON,cs 

SA?££Coils made 

look at domestic industries to • es ' . - . . ■ • . . 

assess their ability to supply Burmot is also required to test + 

nuclear station components and the ability of Portuguese indus- yy XXilUlXL 
will help suitable industrial com- try to contribute to the national 


- Major advantages are claimed 
for repeatability and accuracy 
and the total- number of turns 
and • tapping - positions can b& - 
controlled to within a few 
degrees instead of the= normal 
turn or half-turn. Seven 
are available in. • the range 
9mm to 60mm diameter. 

Variations between samples-of 
both Inductance and self-capaci- - 
tance are-greatly reduced. 

The technique, developed 
specifically to meet military 
requirements, has resulted- in a - 
new standard of accuracy which ■ 
must be welcome in commercial. 
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parties to prepare: themselves to nuclear power programme and rvrr requirements, has resulted-in a 

manufacture atomic equipment, help local companies to supply yy II |t J 11 new standard of accuracy which 

Junta de Energia Nuclear equipment to the nght standards. O must b e we icome in commercial 

(JEN) has retained the group as Portuguese authorities hope INGENIOUS modification of a applications. The company is at 
consultants on the country’s t0 make rapid progress from not t0 ° satisfactory process has Vicarage Lane, Ilford, Essex.- ■ 

plans for the- introduction of-their current knowledge of enabled Plessey Windings to 

atomic stations. Growing power hydro-power units thanks to the perfect and patent a technique 

demand, previously met in the-experience of Burns and Roe on f°r th ? manufacture of printed 

main' from- hydro-electric the U.S. market and the close inductive coils of very high . 

generation, must be satisfied in- acquaintance with the European Uiermai and mechanical stability Alltmit 

creasingly. in the future by market earned- by Motor- A .special advantage of the AAXeill. UUIUUI 

thermal generation. Columbus. method is the high inductance ^ 

levels attained which are of the 1 

rnmnprifivp „ ** on ? of ? FTA countries, ■ order of 100 times better than 317111111101* 

competitive Portugal could be expected to those achieved with other print- 


Competitive 


Portugal could be expected 


Thts automatic, entirely compressed, air operated shefepeemng-.;;. 
plant has been designed and built by Vacn-Blast, ef Slough, Bucks.,. ■ 
• COMPUTERS - for Fokker N.V., In Holland. It is the largest plant of lte , 

type ever built by Vacu-Blast, having 28 blast nozzles, 24-of whictL - 
- - .- _ are automatically indexed over the full surface area to aehleve r 

A 1- n 4-4-W rtma jal r uniformity of peening.. The remaining nozzles axe safiplied at., .. . - 

V I |K|Tr|P|1rl 14 four separate external operator positions.. Components : 

▼ i. n X iHVtlVVJ* l 0 be treated are wing, skins for which stress relief is oT major ' 

Importance. The panels are loaded on * powered trufleyWt. 

CONCERN at delay in the release or replacing computing and ac- an angle of 15 degrees to vertical and they pass in front of -the 

of information bn tax fates and counting equipment at present in nozzle bank at which point peening occurs. After each pass, 

the. degree of accuracy required use. - the nozzle batik is raised until.the entire surface has been treated, 

in calculations on VAT from. There is likely to be a bottle- Extremely small glass spheres are used as the blast media and f 
Government sources is mounting neck, in the demand for the ser- the power unit for. the installation constantly recovers and - I 

in the data processing industry vices of the software houses and re-grades them to a high'degree of accuracy. Re-grading of the 1 


VAT bottleneck 


ten ha* hppn waxre riraiv a considerable amount of irw systems ^ , ' among computer operators, and the computer bureaux, just os beads is carried out by a special air-wash system Incorporated 

equipment, if not basic reactor Hii ert o, coil etching has integrated circuit tW in. the bureau and. software there was in the case of decimal- in the maehine. ;■ ' - 

SS ^signs ft* Britain - But-her - JfR rather crudHevices ‘ ___*--— 


rSSSJSr J neighbour, Spain" has consls- i^th ooor oerforman^ But. that can give an out, EqulBmen t Trade 'Richard Harington, .director- ----. .. •-- 

with the electrte utility Coin- tently adopted U.S. technology; improvements in etching techni- Ponded UP for° battery Assoc i iltioQ 1135 now disclosed trait™*!? w m ftPAIIPltTlNG 

panhia Portuguese de El’ectrici- apart frora a large natural “raa- qnes have allowed developers to th*t it has been pressing for situation that ffdnstryjrad five • DRAUGHTING 

dade (CPE). The results of the iu -°l ™ act0r developed jointly produce fine lines and spaces. prompt disclosure of details. years warning of the introduction 

study show that under local condi- wlth Fran «- • • In the Plessey work the lin« ^ivere^an? mSL^traxS ^ waimed the authorities SJTSS/'SSH/rf IVT^ yiaa#! AAttmii^nw * ' 

tions, a nuclear plant in the size It seems unavoidable that in are seven thousandths of an mch ^tter-receivers wber? imaS responsible that ^unless the- ye ^” d ^ n ^> ° cc 0 U i,anB O T1C60 IOF COlUD-lltfirS- • 

500 to 600 MWe will be competi- view 0 f the backgrounds of the across and the spacing between Sttery s ize if important British version of VAT is going “g ***** «£ .SS UVVU AV1 i/V 1 U F U . ;£ 

tive with fossil fuel plants. consultants; only those’ com- * the same. At the same time. Under typical operating condi- t0 b e far simpler than that of " t .. ' • ' w - 

The planned programme aims panics which can offer proven ^ey are possible to produce tioas, the rircuit non^Uytakes ^ prospective-Common Market S,a^ R m?inS^Stion S ^at THE tremendous effort put into able to produce in U hours-lxfe 

at a system capacity of about designs and'are prepared to hand economically. * “ilrrent of ShS partners, business will be faced J a f m “® SL^i. 2 “ development of computers for pimel .drawings which normttj 

SAOO'MWe by 1978 and this over a considerable amount of ^ Process, now perfected, qtdesceht, but a “squelch” with heavy expense in the-new drawls office applications rtrny take the drawing office 2J days 


n«u.« miwn iui a lust turcica! i<wucauuu to ujcai industries «u.uui B ui Una- racuny can reduce tins to merely ^ dr>invpd till the* i07“> Finance -Rill ■-* j r ; ^„ “IL -• ; ■> „ .a. 

plant by 1979. ' are likely to have a chance of connected coils on each side'of 400 micro amps. ‘ • ' early stages. Snrf*; 't£?^Ear was mv S te r b Z. John **^?°f e ’machme is. simple-^d 

This implies the placing of success. ' Neverthsless, because a strip of copper-eovered poly- The high frequency response Even if all information re- pvWild m ^nmpanrni- ma ?“ lecturer at Orford Poly- would cost about £1.50 to mam*- 
an order In 1973-74. The initial of the regular orders which the ester and then folding the atrip, 0 f the TBA915 can be adjusted quired by computer managers is id haw u dmJC ’ hves up t0 lts expecta- facture. Thepatent is owned by , 

order would be followed by company's expansion requires, it concertina style, so that all the by means of capacitance-in the released- now, there is going td _ i o’mnnths mminn nr ^ . ■ ' . . Analogue. Projections (Oxford), 

further contracts at intervals of would be well worth while for coils are brought vertically in feedback path.' - - fc e a job in're-programming *, &as .Produced a theory of Burcot Park,' .Clifton Hamp. 

-— ---—-—— --— ——-—----- 2 -- even less, ot.rne aetaiis without which he calls “spin draughting” den, near-Abingdon. Berks. - Uris , 

which planning could not even ^ a company haa been formed company / suggests the * device 
sta ^ t ^ .. to utilise this principle in a new should. he hired to users rather 

. draughting machine. The device than sold routright, as'there Is 

• • • rapidly .produces. object views no relationship between the cost 

H S ~* ■ . from any angle, perspective views of production and .the savings 

-hi II Jl I 1C from any angle; or arbitrarily that can - be achieved by its useJ 

v xu chosen plane sections—work in a drawing office-..- The device 

■ which either takes a..long-time is simple to use'and uiskillea 

3 VVITlTIf^F ia the drawing office or can be staff -can produce drawings that 

M, v »• uuivJ. • • carried out. oh a-properly, pro--would otherwise have to be pro- 

ORDERS; for more, than R)0 grammed computer. Even then duced stage by stage by highly 
large-scale Series -6000 .computer the computer print - out usually skilled draughtsmen or technical 
systems, valued - in excess, of has to be transferred to drawing-artists. - •• 

£75m„ are -reported by .Honey- sheets. . • - .Sucb are tbe savings in expen- 

welL The -total is In ; addition The savings imtimfi-where this- shra ^design.-office.time that■ the 
to : an order for-nine systems machine is used td produce archi:"company suggests -the- machine 
with an option for 26 more from tecturaL i drawings, • technical would justify a hire charge of-at 
the-U.S. Department of Defense illustrations, or difficult least £200 pa. The company is 
for the -Worldwide Military engineering drawings is stated/'seeking a licence In the TJJt 
Command* and Control System . to be in the order of 95 per cent, large enough to handle the pro- 
(WWMCCS), valued at over At a demonstration at a car body 'duction! and-. leasing of the 
£20m. an order which aroused manufacturer Mr. .Moore' was macbine on a world-wide basis.’ 
considerable comment because . . . 
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H-6000 is 
a winner 
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of its apparent massive discount * . • - 

when it was disclosed- a - few A; PAnrnfA 
weeks ago. /IwUldlV 

Shipments of the. first Series . ' 


6000 systems began two weeks os'i-rvi AO nf 
ahead of schedule.- The first L/VJL/lCo vjl. 
four systems were installed and ~. 

put into full operation within ' T '• ' 

two weeks after shipment dl IWUIK I TTITYfYY\/l T1 O' 

Product development group of v ^ llupiUVllit 

Ford Motor Company installed L.T.W. Electronics, a company . 

the first production model and initially financed by Technical ■ /^-j I -pi QT 

its dual-processor Model 6080 Development . Capital, has UI1 X 

system will be used primarily recently installed and commis- . . ^ 

to provide time-sharing and sioned one'of its Digimat 4840 nPCKTflC - 

batch computer' services for up digitising systems at Ferranti’s LiV/Olftllo 

to 3,500 Ford engineers, de- Wythenshawe factory ‘ 

signers and product development The system is used in conjunc- aviuAivfc. 0 , uunicanes w 

personnel. tion with a newly designed auto- f3 orm waves are being sunuiat 

The system, when fully.imple- mation suite and Ferranti’s own . y computer to help marine ? 
mented by the-end of 1972, Is precision artwork generator • <1 ® s *f n ‘Mge-offshore-' 

expected to provide about 50 per called Adam, for the production platforms, 

cent, greater performance at of master artwork for up to 12 . Brown and Root, an engine 
about half the, .cost of-the three layer printed circuit artwork. in 6 construction company 
computers now serving the same . .. The Digimat was custom- Houston, Texas, is using an D 

development'‘group. designed and built to Ferranti's System/3i0 Model 155 to f 

About 200- remote terminals, requirements and is used to cess tfac huge volumes of d 
150 of them within a six-mile digitise draughtsmen's rough required to analyse these la 
radius of the Dearborn-based layouts and organise the data on an( * complex structures. Ope 
computer, wi^L be tied into the an accurate grid pattern while “S with Brown and Ro 
system over. , communications sequeirially adding functions “ Oceans" (Offshore and C 
lines to - provide interactive into the generated data format Engineering Analysis Sys 
remote .processing - of engineer- The hardware is designed to Program) the system anal; 
mg and design functions and accept -from the operator a platform design and evaltv 
applications. sequence ■ of valid operations the strength’ of assemblies J 

only, and In keeping with this are to be subjected to sei 
“safe data” mode it also makes storms. The system can ana 
• PRODUCTS certain safety checks during a ■ platform containing se^ 

digitising. thousand components under 

The magnetic detent feature, simulated effects of ocean wa 
• ■ j 1 which is unique to the Digimat currents,- hurricanes. • sen 

vVnnnP' AA/1Tn and ^ considered to be an disturbances and shifts in- 
r&' -kVA-* advance in digitiser ergonomics, ocean floor, 
t • gently locks the cursor onto the The computer has the sj 

nip’ll PflPr <XV lines during positioning,, but needed.to analyse platforms 

x & J is automatically inhibited while will be placed in 300 to 500 
BASICALLY a clock or spiral traversing the design area. The . of water, and, with Oceans.] 
power spring reverse bent by re- * ulfiar . encoders and precision aid in developing platforms; 

5 idual stress pre-forming, a sro'roci flat rails hi. each axis could be.located 1 l, 000 "feet -a 
spring has been developed by eliminate gear trains or servo the ocean floor, able, to s®s 
Teosator, Tickford Street, New- mec h a p 1 5ms. This in turn leads many tons of oil drilling 
port PagnelL Bucks., which is t0 minimal wear. Improved meat, 
claimed to have a number of ad- 
springs. oyer conventional # POLLUTION 
The spring has a quick-kick-up _ 


- reliability, ' higher operating 
speeds and the elimination o: 
• ■ re-calibration. 

L.T.W.. is at North Street 
Congleton, Cheshire, CW12 1HB 


artwork Improving 

L.T.W. Electronics, a company • -« - . 

initially financed by Technical' /"v-j I “pi nr 
Development .Capital, has VXIX X 
recently installed and commis- % . ^ 

sioned one'of its Digimat 4840 HooifTTIC 1 - 
digitising systems at Ferranti’s Liv/OXftXXiJ 

WvfhpnchflWo fantnm 


Your chance to be there! 
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Spring with 
high energy 



(high torque) on first or second 

turn because back bending of I JrTIlallQ IOr _ ___ 

pre-forward formed and residu- - ..... circulate water. Excluding 

ally stressed material allows the __ rAnllntxA water for power stations 

use of a-large nrbor. The torque/ SDCClclUSCCl ' ' is expected to doubl 
revs curve is relatively flat ter- ^Jr w • £40m. in the decade. In 

L n low tor que when • Pressure on existihg 

,U TT?J"2f nd V u instruments PRes wiU bring about a fo 

Use of a large arbor permits wiaivuw increase in water re-use, v 

“ atena f t TIGHTER controls over effluent “fans that waterworks.ant 

f W ? uch discharge, higher costs of in- txibution services will ne« 

results In lowered working stres- dustry’s water supplies and maintain far closer control 

^sprmg strip at the much more involvement by ever before. 

a 'ro. nse ‘l a ®P t ro - authority in the supervision of . The market for air poll 

allows 1116 nation’s water reserves, will instruments is.not expecti 

yif r case s ^ e * 35 a all come into play in creating, a srow quite so fast, though 
given requirement far greater demand than hither- undoubtedly win be a ret 

for instruments to measure m «£t exhaust monit 

Sira awas 

a-jw-js^ssa SS^ssss 

ratio* Li, tteta««S ^ Se?r“or^Sto 

is well maintained through the JjJ £ 6f timber 1 cr^ m5y 

Ufe of the spnng. Typical uses - e ■ • s ow ? K ' matelr force the^ offend 

include: safety.belt rewind; cable pertence. • - -mainly fl? e CEGB throug 

and hose rewind; typewriter car- ft puts tile market for chemi- maMive power station sto 
riage return; door closers; cine carmomtonng mstrumrate at Smoidtor^id emSSleS 
camera drives; blind rewind; or 1 ^ 5 » against £800,000. closely, 

any application requiring a 10 itexpects the total. The detailed renort. ’ 

clockwork mechanist Aoso market to he «m. io ISSO. TUs 

I springs, called Hi-Start, have ^* or diemical instruments alone tains 38 tables la available 
fatigue lives up to 5m.- cycles «dudfs cost^of ^ Vublii! 

compared to the usual dri^ve.^cation systems, mstallatioiV'-.'•nd Ovum. - 22. Crav*&*Inn 
spring life of 5,000 to 20,000 so^on. . : • , a 

eyefes. The reaction, to rising costs by £ 24 . 


industry ; is expected to. 1 
better effort to treat and 


circulate water. Excluding; 
. ing water for power stations 
bill is expected to doubl 
£40m. In the decade. In 
Bel, pressure . on existing. 
plies; will bring about a-fo 
increase in water re-U9e, v 


Post this coupon NOW for an invitation to your local preview of the sensational Yale G B E. 

To: Eaton Corporation, Materials Handling Division, Wednesfield, Wolverhampton WV11 3SW. 


Please mark X where and when you wish to attend. 

Please state number of tickets required (-). 

Open TO am —6 pm Monday Tuesday W*day Thursday Friday Tuesday W'day 
Nov. 29 Nov. 30 Dec.1 Dec. 2 Dec, Zx Dec. 7 Dec. 8 
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Name- 
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U.K.’s biggest truck crane Fram gets 

variety of 
work 


touch of Venice 
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existing premises in Scotland 
Road in the centre of the town, is 
scheduled to be finished by next 
September, at a total cost of 

ONE of the features of the 261- facia on the main ground floor *450,000. Architects are Harry S. 
bedroomed hotel being, built at.elevations;- the 4-storey building Fairbursl and Son - 
jg.tratford-upon-Avon for . Lexwill be air-conditioned. . 

-traces Group at' a cost of i2m. A conference hall, private HPtt 7r \ i*rvV\n 
the -cceatihn of a canal leading dining rooms, restaurants,, shops 1 YY l) . |L) L/N 111 
the River Avon past the and-bars are to be provided as J . . 

unking it with the Shakes- wen as & cocktail bar overlook- A t1.1 

. • ing the Avon. Expected to be /AllSLlClIlci 

! possibility of a ferry sen- open .during- March. 1973, the X ' X 

to take hotel guests hotel was designed by Sidney TWO contracts together worth 
ectly to the theatre by Way of Kaye, Eric Firmin and Partners. £2.1m. for projects in Sydney 
i canal is under consideration. The consulting and co-ordinating just received by Costain (Austra- 
lled the Stratford-upon-Avon engineers are Trocoll Cementa- lia> Pty. include a nine-storey 
it will-be operated; by tion Engineering. office building for Macquarie 

Iron Jnteraational; Landscaping, designed by Properties Pty. 

Of re inforced concrete frame Jelicoe and Coleridge,, is also in- Designed by Peddle Tborp and 
^tzuca^ojrtth brick daddipg eluded in Cementation Building’s Partners with Ove Arup and 
of* a local stone' contract. Partners as consulting engineers, 

. ... the office block is located in 

1 i • ti '* .-m Sussex Street, Sydney. Work has 

erlookmg the sea weeks. 

At Castle Hill. Sydney, the 
work on the company is to build a five-storey 
month. The residential block for Church of 
hilltop site England Retirement Villages. 

. and the The £950,000 building designed 

.. --- --- — - mainly five-.by architects Noel-Bell-RIdley 

• si- ^.lethou of building. Larger. of person houses. Smith also with Ove Arup as 

consulting engineers, is to be 
finished within a year. 
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- ; ^arcvonl Giveusaccgnmercal 

..i ~r. a Terrapin factory-built ' 

- - ■ building system can’t solve. 

- wo storey, one, five... Upfest; 

: Very fast Anywhere. 

‘^Polar regions, ordesert WclI- 

- -gineerca; metric; re-loca table; 

' extendible. 

Buy or hire—you really can’t 
i - beat a Terrapin system. 

'ite or’phone Mike "Welch FTM 
. Tor fully illustrated literature. 


m 


{mproc 

ns 

U i * 1 l r TERRAPIN INTERNATIONAL 
, • GROUP 

j-'v I U]Bond Avenue, Bletcftlcy, Bucks. 


Telephone: Bletefalep4971 


I^ncs:, representing the fourth A __ 

phase of a development for /\SS6SS1T12 

lather land Urban District L 

CouncIL The buildings will be .j_1_ _ _ _ 

two- and threeSys high, the TeSUltS 
About 600 Lowton Cubitt dwel- AviJUlW 

tings have beeo'built for Lither- TO enable it to assess more 
land and the new contract brings accurately the financial response 
the total value of this work for to its various fund raising efforts. 


Shelter, the national campaign 
for the homeless, is now using 
Wates Computer’ Services. 

Shelter constantly needs to 
analyse the response from dif¬ 
ferent sections of the public to 
its appeals in order to obtain the 
best results from its expenditure. 
Of the four services examined 


the council to more than £9.m 

Factory for 
small tools 

wIrri^n reP ^J^T W M.OoS Wales's was considered the> best 
square-foot factory for the manu- overall package at the lowest 
facture of engineers’ and pre- cost- . 

cision flies by Peter Stubs is Tbe service will enable the 
being built by Gilbert Ash. charity to analyse general income 
A two-storey office block of -resulting from intensive area 
10,000 square feet is also to be publicity; distribution systems 
put up on the same site to for Christmas cards; recording 
accommodate the administrative of local housing associations 
departments of two other com- costs and rent structures, 
panies in the James Neill Hold- In the past Shelter was only 
ings group. The project also using computers as giant 
includes a single-storey building addressing machines, but now 
to house a welding school, it’s flexible system controls its 
lecture room and canteen. ■ 80,000 mailing list for the Shelter 
The factory which replaces the newspaper. 


Footbridge 
links shops 
and car park 

TO SPAN one of Bristol’s busiest 
roads, a 120-ft long Tubewrigbt 
footbridge was yesterday erected 
by Llnsamtic to form a link 
between the city's Broadmead 
shopping centre and car parks 
on the other side of Bond Street 

The bridge, designed by Brit¬ 
ish Steel Corporation's Tubes 
Division, comprises tubular rec¬ 
tangular hollow sections. 

The sections, including ramps 
were built and tested in the 
company's works at Avonmoiith. 
Even the anti-slip compound 
which provides the walking sur¬ 
face was laid and hardened in 
the factory. 

Rubber 

covered 

tile 

A DUTCH company is marketing 
a concrete tile which is entirely 
jacketed in rubber. Sixteen air 
cushions are arranged between 
the concrete and rnbbeT, giving 
the jacketed slab considerable 
resilience. Tbe tiles have a high 
insulation and absorption capa¬ 
city, and are sound-insulating. 

The concrete tile is 43 mm 
high, and the attached rubber 
jacket 27 mm. It is 300 mm long 
and 300 mm wide. The tiles can 
be supplied with or without 
bevelled edges and in various 
colours—red, blue, green, white, 
grey and black. All except the 
black are electrically insulated. 

The tile is suitable for use in 
staircase wellB, kitchens, hos¬ 
pitals, old people’s homes, play¬ 
grounds, swimming pools, gym¬ 
nasiums and workshops. The tile 
can be delivered without the 
concrete base and serve as a 


rubber tile for covering existing 
floors. 

The maker is N.V. HoUandsehe 
Basaltine, Tegelfabriek, Mer- 
wedestraat 40, Dordrecht, 
Holland. 


Sticks to 

moist 

concrete 

TERCOL has developed a special 
epoxy adhesive bonding agent 
to eliminate tbe “moisture 
factor" delay on all floor-laying 
contracts. 

The new resin-based material 
—which sets to form a high 
compressive strength watertight 
and bacteria-proof impermeable 
film —will effectively bond tiles 
and vinyl sheet to damp concrete 
floors still too moist to accept 
a standard adhesive. 

Cured resin film is unaffected 
by most inorganic and organic 
acids, alkalis and oils at ambient 
temperatures and ideal for 
hospital and laboratory use as 
the bond strength of the material 
cannot be weakened at the joints 
by frequent spillage of these 
chemicals. 

Nitotile can be readily applied 
to timber and cementitious floors 
provided they are structurally 
sound and the timber is braced 
to eliminate the possibility of 
“springing” at the joints. All 
backed pvc, vinyl, lino tiles and 
sheets can be laid including those 
with felt or cork backing. 

Meanwhile. Ripolin's ■ liquid 
plastic roofing system, Aquagard. 
has been specified on the barrel 
vault roof sections of walkway 
areas connecting the buildings 
and blocks at Barbican, in 
London. Sheet material was not 
entirely suitable and as the 
whole surface - was visible from 
surrounding buildings the use 
of a black coating was not con¬ 
sidered. Aquagard was chosen 
because it is flexible, elastic, 
seamless and available in a range 
of colours. 


CAPABLE of handling Loads of 
up.to 170 tons and-available In 
both strut jib and tower con¬ 
figurations, the Colossus, says the 
maker, is the biggest truck- 
mounted crane in the U.K. 

The Colossus, introduced by 
Coles Cranes, Eastcote, Pinner, 
Middlesex, incorporates new 
design concepts, including fluid 
balanced suspension; indepen¬ 
dent control of all diesel electric 
crane motions; and a 14 x eight- 
wheel drive, with 10 steered 
wheels. For road travel the 
diesel-powered truck can reach 
35 mph, while for site travel 
with full length jib the trans¬ 
mission incorporates an hydrau¬ 
lic drive allowing speeds of 
0 to 0>S mph. 

The 170 ton load is handled 
by the basic jib (40 feet 2 
inches 1 at 15 foot radius. Using 
maximum extension sections and 
a fly jib provides a total com¬ 
bination length of 396 feet 


capable Of handling 625 tons at 
90 foot radius. 

Tbe basic tower configuration 
consists of a 110- foot pin-to-pin 
tower with a luffing boom, and 
the maximum load of SO tons 
can be lifted at a 30 foot radius. 
From a choice of five tower 
heights and six boom lengths, a 
wide range of configurations can 
be erected. Using the maximum 
tower height of 208 feet 4 inches, 
with the m aximum boom length 
of 1S7 feet, a .9.5 ton load can 
be lifted at a radius of 60 feet 
to a height of .387 feet 

The Colossus ciane can lift 
from the ground all jib lengths 
and tower configurations un¬ 
aided. 

In - travelling order, basic 
overall length is 59 feet li 
inches, height is 13 feet and 
width 12 feet Turning radius 
is 46 feet, and gradients of one- 
in-three can be climbed. Work¬ 
ing order weight Is 157 tons and 
travelling weight is 83 tons. 


Devon reservoir site 


WORK valued at £400,000 has 
been won by members of tbe 
Fram Group. V.C.C. of Egbam.^ 
Surrey, is to undertake the Nay- 
land . Sewage Works Exten¬ 
sions and Leavenheath Sewerage 
for the Melford Rural District 
Council at Sudbury, Suffolk., 
under a £216,382 order. Tbe 
consulting engineers are Sand- 
ford Fawcett and BelL 

Fram Gerrard Is building a 
cash and carry warehouse at 
Swinton for Morris and David 
Jones at a cost of £100,000. Work 
on site has already begun and 
completion is scheduled for. 
February next year. The scheme 
will provide about 43,500 square 
feet of warehouse and office ' 
accommodation, with extensive 
car parking adjacent - 

Fram Landscapes is construct¬ 
ing two playing fields for the ■ 
Bury Corporation, three playing . 
fields for the Lancashire County . 
Council and a sports complex for . 
the Winsford Urban District 
Council for a total of £90,000. 


THE FINAL choice of site for 
the reservoir to meet the water 
needs of South West Devon 
np to the year 2001 is expected 
to be made towards the end of 
next January. 

Four sites in the Devon River 
Authority area are on the short 
list of five being investigated by 
Sir William Haler ow and 
Partners, consulting engineers. 
The fifth possibility involves ink¬ 
ing water from a proposed 
reservoir at Bickleigh on the 
River Plym, now under investiga¬ 
tion by the Cornwall River 
Authority for supplying the 
Plymouth area. 

The storage capacity of the 
reservoir envisaged would be 
between'about 1,500 and 2,000m. 
gallons, capable of giving an 
average annual yield of about 
8-lmgd. The consulting engineers 
are likely to recommend detailed 
site investigations of one or two 
dam sites following their report 

The four sites on the short list 
are Believer, Woodcourt, Farn- 
worthy and S win combe. The 
latter would he smaller than 
that rejected by Parliament 
earlier this year. 

In June this year Mr. Eldon 
Griffiths, Parliamentary Under¬ 
secretary. Department of the 
Environment visited parts of 
Devon and Cornwall to report on 


the critical water shortage that 
had put about 100,000 people 
under official “drought” warn¬ 
ings. 


NatWest 

extends 

Kegworth 

SINCE National Westminster 
Bank acquired the Kegworth 
computer centre near Notting¬ 
ham from Systems International 
earlier this year, the hank has 
been building it up as its main 
computer complex outside Lon¬ 
don. 

An extension to the centre is 
to be built under a £lm. order 
awarded to Gilbert Ash. A steel¬ 
framed building clad in pre-cast 
concrete will bouse a new water- 
cooled computer requiring 
sophisticated temperature and 
humidity control equipment. 

In the course of the next 10 
years the bank will install up to 
six large computers to be linked 
with other big machines at 
Woolgate House, in London. 


Tarmac gets 
down to it 

FOUR jobs for Department of 
the Environment projects, to¬ 
gether worth £90,000, have been 
won by the Geotechnical Divi¬ 
sion of Tarmac Construction. 

The South West Road Con¬ 
struction Unit has placed a 
£48,000 order for soil survey, 
work on the A30 road between- 
Exeter and Okehampton which 
includes 1S5 shell and auger, 
holes and 272 rock drillings. At 
Bridport, Dorset, the RCU has 
awarded an £18,000 contract for 
96 boreholes on A35 road site 
investigation. 

At Hanley. Staffs., the division 
has a £16,000 sub-contract from . 
Holland Hannen & Cubitts (Mid¬ 
lands) for contiguous anchored 
bored piling to facilitate ground 
excavation 21 feet below road 
level for a new telephone ex¬ 
change. The fourth contract, 
from the Midland Road Construc¬ 
tion Unit, is for taking boreholes 
in connection with the Bilston 
Link Trunk Road. 


IN BRIEF 

PART of a redeveloped scheme 
on an existing building shell 
situated between Liscard Road 
and Cherry Square, Wallasey, in¬ 
cludes construction of all internal, 
partitions, decorations to walls, 
floors and ceilings, plumbing, 
heating, ventilation and electrical 
services. 

The work, for Littlewoods Mail 
Order Stores, is to be completed 
In five months, and the £185,000 
contract has been awarded to Sir 


Alfred McAlpine and Sons. 

• FINAL stage of the £6m. Mer-1 
non Centre scheme in Leeds for 
Town Centre Securities, is due 
to be completed in 1972 by John 
Mowlem and Co. tinder a con¬ 
tract worth £L25in. A 10-storey! 
air-conditioned office block of | 
150,000 square feet floor area, 
a 45,000 square feet department, 
store with ground level car park, 
IS shops and two public houses 
are to be built 


cleesom 


A MEMBER OF THE GIEESON GROUP OF COMPANIES. 


GLEESON CIVIL ENGINEERING LTD. 
HAREDON HOUSE. 

LONDON ROAD. NORTH CHEAM, 
SURREY.Telephone: 01-644 4321 
and bX Manchester - Sheffield 
Burton-on-Trant ■ Exeter 
DAMS ■ POWER STATIONS 
MAJOR ROAD & BRIDGE WORKS 
SEA DEFENCE & RAILWAY SCHEMES 


Polaroof 


I 


.... the unique Epoxy/ 
Polyurethane one coat treatment 
for the permanent, guaranteed, water proofing of leaking 
roofs & .gutters. Far industrial, commercial & municipal 
property maintenance. Send for details:— 

POLAROOF LID., CJmbnd Rd.. WoJwbwnpton WV2 IBU. Tel. 274M. 


To convert lb to kg 
simply multiply 
by 0*45359237 



Or talk metrication to Avery. Now. 


Board decision to move? 
make sure your opening gambit 
will give you more for less?.. 


or 


ts 



This is a pretty big coupon. 

It deals with one of the biggest tasks 
facing British Industiy. Metrication. 
And particularly the 
metrication of weighing 
equipment Before you dismiss 
weighing as being only a minor part 
of the total metrication programme, 
let’s put it in perspective. 

. Virtually every industry and 
eveiy process uses weighing 
equipment for control purposes. 

The. majority of this equipment will 
need to be converted or replaced. 


>. .then check 

‘ hese big advantages of the FIN LAN '• 
: air Deaf Package building of Factories; 
.V.Varehauses-or Depots for sale 
rjr lease. Anywhere in the U.K. 

- v ; ;)ur land or yours. 



1 ; You deal with one company throughout 
2. You receive a FREE design scheme and 
Budget-Price. 

3 You get the actual building works started more 
quickly. 

4 You therefore occupy tire building sooner. 

5 You have assistance with 'site-rinding'. 

6 You can have assistance with financing. 

7 You get's 12-month guarantee against < 


•jfc More building 
for less mon 
istheFinlan 
policy 


Company. 


Programmes aimed at 
substantially completing metrication 
well before 1975 have already been 
announced by many industries. 

How we meet your particular 
target date depends as much on you 
as on us. 

So before planning your 
metrication date, talk to Avery. 

Or if it's already planned, we need to 
know your requirements for metric 
equipment or conversion soon. 

And this coupon will help to get your 
metrication programme moving today. 

■Position in company ___ ~ ■ ■ __ 


Type of industiy- 
Address__ 


in a nutshell, 

FINL 



Telephone 


JOHN F1NLAN LTD. Indusrial * 
Suiktes. CuH ga OBOi and D®ngrw* 
Hats Road. Kate Bank, WMna*, Lwka. 

v rmbuMsaa-424 4zn m*3ja 


Name of person to contact 


FT/15.11 


Your company's metrication target date 


Please get your secretary to clip this coupon to your 
letterhead or write to us direct 

AVERY 

W&T Asery Liinited Sknethwd5,Vf^urley,TO>rcs. 
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Company tax 


reform 


- . . ... ■ » < 

In Britain steel output is down by 10 per cent so far this year, and the j 
Steel Corporation is currently losing some £2m. a week. Abroad, the 
production and profits picture is similarly poor. Colin Jones reports:— 


' Hr 


l 


THE Conservative Opposition 
made it plain in the debate on 
the 2968 Finance Bill that it 
■ was unhappy with the form of 
corporation tax introduced by 
: the Labour Government, and in 

- his Budget speech this year the 
Chancellor ann ounced his inten- 

: tion of removing the discrimina¬ 
tion against distributed profits. 
/ A Green Paper was issued to 
provoke discussion which des- 

■ cribed the various ways in 

■ which this objective could be 
. achieved, and the different 

■ advantages and disadvantages 
t the Government saw in them. 

- Since- then there has been a 

- ■ great deal of consultation 

■ between the interested parties. 
. The Inland Revenue has been 
-.able to discuss the alternatives 
; not only with representatives of 
: - different sections of industry 
;■ and with tax experts at home 
.. but with officials abroad. At the 
:. same time, a Select Committee 

- of -the. House of Commons has 
been taking evidence and its 
report is soon to be published. 
This procedure stands in 

. ■ marked and welcome contrast 
with the instant tax reforms in- 

- troduced by Labour. 


question remains to be 
answered whether special provi¬ 
sion should be made for them. 
'Second, there is the position of 
foreign companies operating in 
the' U.K. and remitting divi¬ 
dends abroad: they would be 
better off under a German-type 
system than a French-type 
one. Third, there is the question 
of double tax agreements, Which 
will have to be renegotiated in 
any case if the Revenue is not 
to lose money: the move to a 
French-type system might give 
the UJC a stronger negotiating 
position. 


Complex issues 


But the issues involved are 
complex. There are two 
■ principal ways in which the 
tax structure can be made 
neutral as between retained 
; and distributed profits. Under 
the first system, which Ger- 
; many has used . until now. 

distributed profits are liable 
; to corporation tax at a lower 
rate than retained profits; 
" under the second system, which 
France .uses, all profits are 
' charged, corporation tax at the 
same rate but part of the tax on 
distributed profits becomes 
...available as a credit against the 
c ; fax liability of the individual 
; shareholder. On purely 
: domestic grounds, the first 
•' system is probably preferable 
. —it has, for example, definite 

* administrative advantages—and 
-. the Green Paper was inclined 
r to favour it. 

But there are international 
- considerations to be taken into 
account as well. First, there is 
'- the position of UJEC companies 
•; which earn a high proportion of 
■. their income abroad: the Green 
Paper suggests that the amount 

* of relief they were allowed for 
foreign tax could be the same 
under either system, but the 


Harmonisation 

Finally, there is the crucial 
fact that Germany itself is now 
proposing to abandon her tradi¬ 
tional system and adopt the 
French one. Given the need 
for tax harmonisation inside 
the EEC, this seems to decide 
the issue of which' to go for; 
the Financial Secretary to the 
Treasury, speaking last week at 
a conference on tax reform, 
admitted that the “ passage of 
time has led us to accept that 
an imputation system (the 
French variety) might be 
equally acceptable.” But there 
are other matters still to be 
settled. 

The Government is evidently 
still not sure whether to give 
special help, for the sake of 
encouraging invisible earnings, 
to those companies (perhaps a 
dozen large ones and a number 
of smaller ones) which earn 
much of their profit abroad.in 
countries where corporation tax 
rates are markedly higher than 
our own; its decision will 
clearly be of interest to other 
governments and affect the 
negotiations about double tax 
agreements. At the same^time, 
if an enlarged EEC chooses" to 
harmonise its company tax 
systems on the French model, 
which is less favourable to com¬ 
panies remitting dividends to 
foreign parents, two conse¬ 
quences will have to be 
reckoned with. First, it may 
become more difficult to create 
a European capital market 
Second, the U.S. will have an¬ 
other cause of grievance against 
Europe. It is not altogether 
surprising that the Organisation 
for Economic Co-operation and 
Development is beginning to 
take a greater interest in inter¬ 
national tax problems. 


T HE world’s steel masters 
have lived through reces¬ 
sions before.. But few can 
recall—at least in the years 
since 1945 — a recession that 
has been as intense in both 
duration and ’extent as the 
present one. 

Whereas earlier- this year 
most of the industry's sooth¬ 
sayers—including the European 
Commission's- own forecasters 
at Brussels—were talking fairly 
confidently of recovery begin¬ 
ning this summer, few now 
expect this to happen before 
well into 1972, and some even 
doubt whether' the new big up¬ 
surge in steel orders will come 
before 1973 or even 1974. In 
the meantime, output and 
profitability is being hit, and 
hit badly, in virtually every 
major steel-producing country 
of the free world, from Europe 
to the U.S., to Japan, and back 

a gain. 

Here in Britain, for example, 
steel output so far this year is 
down by 10 per cent and, with 
costs still rising, the Steel Cor¬ 
poration is currently losing 
some £2m. a week. At this rate 
of loss, the Corporation will 
probably have' run through its 
present .statutory borrowing 
powers by about February— 
long before either market con¬ 
ditions or tbe CBI*s prices 
initiative would support ah 
increase in home trade prices. 
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Short-time 


working 


Anglo-French 

friendship 


In West Germany, where steel 
production has also fallen by 
10 per cent, so far this year, the 
situation in some respects is 
even worse. . By the end of 
September the industry’s order 
book had declined to the 
equivalent of only six weeks’ 
work; and at least 22,000 of the 
industry’s 350.000 workers are 
now on short-time. Herr Hahs- 
Jorg Sendler, the chairman of 
Klockner, was hardly exaggerat¬ 
ing when he said recently that 
the situation now facing the 
West German steel makers was 
the worst they had experienced 
since the war. 

Elsewhere on the Continent 
the “ crisis” is perhaps not quite 
so acute. But the production 
cut-hacks so far this year range 
from 2 per cent in .the Nether¬ 
lands to nearly 6 per cent, in 
France—and a one-day strike 
is due to-morrow over Wendel- 
Sidelor’s recent announcement 
that five of its steel works in 
the Lorraine are to be phased 
out in the next few years. 

In the U.S., where only two 


of the eight biggest steel pro¬ 
ducers managed to make a 
third quarter profit this year, 
the situation has been aggra¬ 
vated by M the-strike-that-did- 
not-happen. 1 ’ 

Both home trade deliveries 
and Imports surged ahead in 
the first half of the year as 
steel users built up their stocks 
in advance of the negotiations 
over a new three-year pay deal 
for steel workers. Then, when 
the threatened strike failed to 
occur, stocks were as quickly 
run down again. As a result, 
steel output fell by 20-25 per 
cent, in September and October 
■—or by more than 7 per cent 
for the year so far. 

Meanwhile, across the Pacific, 
Broken Hill Proprietary, in 
Australia, has ' already an¬ 
nounced a 15 per cent pro¬ 
duction cutback at one plant 
and is soon expected to an¬ 
nounce similar moves at other 
steel works. Even Japan, long 
the envy of the world’s steel 
makers with a phenomenal, and 
almost unbroken, record of 
growth, has not escaped un¬ 
scathed. Indeed, the situation 
there is perhaps the most 
eloquent illustration of the 
extent of the turnround in the 
world steel market 

Already, output has declined 
by 7 per cent since the start of 
the Japanese steel makers' 
fiscal year in ApriL This is the 
largest decline the industry has 
experienced since the war. Yet 
it is regarded as an “ inade¬ 
quate” response to the present 
situation. Under the system of 
voluntary production curbs 


which the Japanese steel produ¬ 
cers have been operating, output 
was supposed to have been cut 
back by 10 per cent from 
November, 1970 and by 18 per 
cent since September this year. 

As a result the Ministry of 
Trade and Industry has agreed 
to seek the Fair Trade Commis¬ 
sion’s approval for a system of 
compulsory output cuts, starting 
probably next month. - The pro¬ 
ducers, for their part, are talk¬ 
ing of establishing a watchdog 
organisation to check on 
“illegal” production and even 
of reverting to their previous 
practice of requiring seals to be 
put on idle steel plant Evi¬ 
dently, even in this kind of 
situation, the Japanese are dis¬ 
inclined to leave much to 
chance. 


Expansion 

ambitions 


More graphically still, per¬ 
haps, the present recession has 
had a dramatic impact upon tbe 
capacity expansion ambitions of 
Japanese steel makers. Whereas 
the industry had been talking 
of 160m. tons by 1975-76, as 
against this year’s 96m. tons or 
so, the figures now being dis¬ 
cussed range between about 
105m. tons and 120m. tons— 
with Nippon Steel, the world’s 
largest steel company, generally 
favouring the lower capacity 
target 

This depressing catalogue 
can, of course, easily give an 
exaggerated impression of the 


nature of the present situation. 
This is not the first lime that 
steel usage, across the world 
has been hit by a slowdown in 
tbe growth of world trade and 
production and by a decline in 
the demand for investment 
goods. Nor is it the first time 
that tbe commissioning of new 
steel-making plant has coinci¬ 
ded with a recession in steel 
consumption. 

Indeed, in many respects this 
year’s crop of new plants is 
more manageable than most 
Much of it is located in France 
and West Germany; and the 
additional capacity due to be 
commissioned in Japan this year 
is a mere lm. tons. 

Nor, for that matter, is it the 
first time that the three-year 
cycle ‘ of wage negotiations in 
the U.S. steel Industry has been 
concluded without a strike/ In 
one very important particular, 
too, the present recession is 
having an encouragingly differ¬ 
ent impact from most previous 
ones. 

For once, steel producers have 
been letting output rates, rather 
than prices, take most of the 
pressure. Even now Continental 
export quotations, those sensi¬ 
tive bell-wethers of the world 
steel market have come back 
only about a fifth to a quarter 
from their peak boom levels of 
almost exactly two years ago,' 
and are still, as the chart shows, 
some way above the depressed 
levels of 1967-68. 

Cost inflation, which has been 
a world-wide pbenomenon, may 
be part of the explanation, of 
course. But the more decisive 


factor has undoubtedly been the 
greater sense of restraint—or 
discipline, call it what you like 
'—that the world’s major steel 
makers are now able to show. 

Steel is a relatively low-yalue 
material made by increasingly 
capital-intensive methods. Pro¬ 
ducers are therefore' under 
constant pressure to keep capa¬ 
city utilisation as high . as 
possible, ~ When demand falls 
off at home, and the flow of 
orders is' hit both by the lower 
rate of consumption and by 
users reducing their stocks in 
tine with usage, the traditional 
' tendency has been to push, ex¬ 
ports as hard as possible—in' 
other words, dumping, or prac¬ 
tices that come close to it." 

Since the fastest-growing and 
most easily penefratedjnarkets; 
are ■ generally those ofother 
major "steel-producing 1 nations; 
this has inevitably meant a 
“vicious spiral” of rising Im¬ 
ports and lower home trade 
prices all round. This time, 
however; these pressures have 
not been generated to anything 
tike the same extent, and un¬ 
doubtedly one of the main 
reasons has been the extra 
strength the industry has gained 
as a result of all the recent 
mergers. 

The creation of one dominant 
company-in Britain may have 
been the result of nationalisa¬ 
tion. But there has been almost 
as dramatic a degree of concen¬ 
tration on. the Continent in 
recent years, resulting in vir¬ 
tually only four steel-making 
groups in West Germany, two 
in France, and one each in 


Belgium, '' Luxembourg, .'the 
Netherlands^ and' Italy. There iijj 
have even beeh semie important" 
mergers in:Ihe .Japanese ‘and 
U.S. .steeV industries. 

, -This is-perhapa, jinyt.jus.welC;:' 
for the one-entirely new. factor ',js 
in the• situation, .since' August < 
tills- year, has been president« : 
Nixon's economic package. :The * - 
10 per cent surcharge mr US. 
imports .both of steel and" of - 
steel-based goods, coupled;with...- - 
the ^ discrimination _ against 
imported capital : equipment, > 
should serve as .a.- powerful.<. 
boost for the U.S.-steel industry.-- 
■—although .these benefits- ^axe.- m 
unlikely to be : felt until .the 
steel stock situation has..been'7 
fully unwound in early 1972.’. U 
By the 'same-token, the limpad-^-. 
of -these measures could 
calamitous for the- rest of-ila^-.:-, 
■world steel industry. /:.» JL - 
The TLS. market, after" 
had been- taking almostl t-\ r.i 
quarter of total-world exp^rtC- 
(exduding steel" shipped he. 
twe£h jSEC ffi embers)?^Fta. J . 
Japanese and EEC steel pro'. 
ducers it represented :' a thht- : 
of their total' overseas 'malic.!'. .: 
-=-even for ' British ' steel i.!. 
accounted for ’ a; fifth" of 
total tonnage of direct--sjpg'v- 
exports. Either, way, from!_ 
import surcharge itseif orfffjnL '.- 
the currency revaluationirfl£ ; ' 
Nixon" package was designed*!^. ’. 
precipitate, the Japanese’jto"'! 
West German steel . p.rodtn|t 
stand to lose. . ' 


Pressures, 


,jl iwouiWi.^ r^ 

and feaisn?* 


The extra-pressures andfetr 
all this has.generated. cot£B&r 
really damaging.if they 
in. a., wholesale' .dlvensjoio^; 
Japanese steel towards WQBtgr; 
Europe.:,Hhe 

against this happeaiogr Afle 
all, the Japanese iiidasfey I 
still willing, in .principle t 
renew its voluntary re&ritfior 
on 'the growth , of ■ its /jrta 
exports to the U.S., and In 
shown signs of belng pre j pah 
to discuss the tenns.of a sumS 
arrangement for its shipmoi 
to Western Europe. ' ' '■ 

The reduction in Japahe 
capacity expansion. plans; i 
also an encouraging sign, 
Japanese and Western 
pean ideas of an. accepts 
market share for Japanese fib 
in Western Europe, and of; 
acceptable- rate of growth; 
that level, are not likely to 
easily reconciled, particolx 
at a time when new orders.lfl 
like remaining hard to; win ; 
some considerable time yet 
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MEN AND MAHERS 


EUROPE 


IN ' psychological terms; the 
success and the significance, of 
last week's visit to London by 
M. Maurice - Schumann. . the 
French Foreign Minister, is un¬ 
mistakable. Both sides were 
prodigal in their expressions of 
satisfaction at the success of 
M. Schumann’s talks here, and 
the importance attached by the 
two countries to the new mood 
of friendship was underlined by 
-a series of departures from 
normal protocol: the visit ended 
.with an Anglo-French “ Declara¬ 
tion ” (rather than the more 
usual “ communique and it. 
was announced that the Queen 
would make a second State visit 
to France in the spring. 
Measured simply in terms of 
outward courtesies and good 
intentions, M. Schumann’s visit 
here surely represents the be¬ 
ginning of a new'era in’Anglo- 
French relations. 


mit in May the tines of com¬ 
munication between London and 
Paris were minimal, but now 
that joint discussions have 
started in earnest, the two 
sides are discovering that their 
ideas -on many major- issues 
have a good deal in common. 
On this interpretation it would 
be premature to reveal much 
about what was said between 
H. Schumann and Sir Alec 
Douglas-Home: common Ideas 
will only, .lead to common 
policies after a further period 
of joint consultation. 


London guidance 
for lOS’s old 


Italian fund 


Currencies , *. 


Uninformative 
In terms of practical politics, 
however, the results of his talks 
are rather more - difficult to 
assess. The joint declaration 
revealed that the two countries 
are to step up their cultural, 
artistic and scientific exchanges, 
and that more . British civil 
servants will learn French in 
future (in order to allay French 
fears that their language might 
be displaced by English in the 
enlarged Community). It also 
spoke approvingly of the 
Channel Tunnel project, as well 
as of the opportunities for 
■technological co-operation be¬ 
tween London and Paris. 


But on the really major 
foreign policy issues it re¬ 
mained deliberately bland and 
»uninformative. Hie indications 
which have emerged- from the 
British side suggest that the 
policy line in Whitehall is, for 
the moment, one of caution: 
Until the Heath-Fompidou sum- 


In , the European context, 
common policies are urgently 
needed, not merely between 
Britain, and France, but also 
between them, and other mem¬ 
bers of the European Com¬ 
munity. The political disarray 
of the Six has been accentuated 
by the international monetary 
crisis and its impact on their 
economies and their common 
agricultural policy. It is evident 
that the relative exchange rates 
of the Six are far more impor¬ 
tant. to them than any likely 
change in their rates against 
the dollar; it is not yet evident 
that they all accept this fact, 
or realise that their negotiating 
position can only be weakened 
if they act separately. 

Hitherto the U.K has stayed 
well out of the limelight on this 
issue, partly in the hope of 
minimising any upward move¬ 
ment in' tbe sterling exchange 
rate, partly on the grounds that 
Britain is not yet a member of 
the Community and cannot 
interfere in.the debates of the 
Six. Yet Britain now has a vital 
stake in the health of the Com¬ 
munity and a progressively im¬ 
portant role to play. It is in this 
context that the improvement 
in Anglo-French'. , relations is 
important 


Fonditalia, once. one of the 
brightest jewels in the Investors 
Overseas Services crown, is 
soon to have a Loudon merchant 
banker. Mr. Ian Kilpatrick, in 
charge of its investment policy. 
The story goes like this. The 
mutual fund was launched with 
typical IOS flair In 1967 (the 
publicity included Mrs. Bemie 
Cornfeld meeting the Pope). It 
has been successful, both In 
terms of size— 50,000 Italians 
have invested $250m.—and, 
relatively, in perfomance. So, 
when the IOS ddb&cle began, 
the Italian Government was 
worried enough about the 
effect of a possible collapse in 
easily the country’s largest fund 
to step- in and arrange for 51 
per cent, of its management 
and sales companies to be sold 
to TMT, which is State-controlled 
and the largest medium- and 
long-term credit bank in Italy. 
But the IOS management com¬ 
pany in Luxembourg retained 
the contract to manage the 
fund. It is when this contract 
runs out at the end of the year 
that Kilpatrick steps in. 

At the moment Kilpatrick is 
the Charterhouse Japhet direc¬ 
tor in charge ■ of - investment 

operations- The offer from IM1 
was too tempting to refuse, he 
says, partly because Fonditalia 
is already a huge fund and an 
interesting problem, and partly 
because with DCPs ■ weight 
behind it, and an upturn in the 
Italian, economy, it could grow 
much bigger still. 

The management company 
will re main in Luxembourg, 
with Kilpatrick and a small 
staff* including a German No. 2, 
working from a representative 


office in London. The Italians, 
“who aren't in any way paro¬ 
chial,” wanted a London base 
although half the fund, by law, 
has to be invested inside Italy. 
The IOS management team, 
who, Kilpatrick thinks, have 
been doing “ a pretty good job,” 
have the overseas portion of 
tbe fund about half invested in 
the U.S., with another fifth in¬ 
vested in London. Kilpatrick is 
“ very bullish about the London 
market at the moment,” and 
while stressing that the fund is 
run on ** sound conservative 
principles.” wants to reserve 
himself plenty of mobility for 
the money he starts to manage 
in January. 


London the official adjustment 
of political and economic rela¬ 
tions with the Rhodesian 
regime.” 


Well, perhaps at least one of 
the Russians knows something 
we don’t 


Too quick off 
the grid? 


Russian voices 


Sir Alec Douglas-Home’s visit 
to Rhodesia has, for some 
strange reason, caused the 
Soviet broadcasting services to 
relax their rule that all commen¬ 
taries- must express identical 
views. For the first time, as far 
as Moscow-listeners can remem¬ 
ber, three commentators broad¬ 
casting on the same day 
advanced widely different inter¬ 
pretations of a situation. 

According to a commentary 
broadcast in English to Africa, 
an agreement between London 
and Salisbury has existed all the 
time and UDI was only a trick 
invented by London to prevent 
Rhodesia’s genuine indepen¬ 
dence British indignation was 
just a sham. But tbe Moscow 
home service transmitted its 
London., correspondent's tele¬ 
phoned report saying that far 
from any prearranged agree¬ 
ment, Douglas-Home flew to 
Salisbury cap-in-hand. Then, an 
hour later, came a commentary 
by Vsevolod Shishkovskly which 
took the opposing view that Mr. 
Ian Smith “is bending over 
backwards to make easier for 


A week-end report that Aston 
Martin . and British Racing 
Motors would co-operate to 
build a new super sports car 
was intriguing. Such a match 
would bring together two of 
the sportiest names in British 
motoring. It would also link 
two vast private industrial 
empires, both of which are on 
comparatively hard times at the 
moment BRM, formed to revive 
British Grand Prix racing for¬ 
tunes after the war, has. since 
1952, been owned by Rubery 
Owen, one of the largest 
privately-owned companies in 
Britain, run until his retirement 
in July by Sir Alfred Owen and 
now by his two sons, Mr. David 
Owen and Mr. John Owen. 
Aston Martin is owned by the 
David Brown Corporation. Also 
in July, it emerged that Sir 
David Brown had relinquished 
his executive role in the com¬ 
pany (one of whose major prob¬ 
lems is Aston Martin with a 
loss of more than £lm. last 
year) at the request of the 
company’s bankers, though he 
remains as chairman. Tbe 
thought of these two private 
giants roaring out of trouble 
in a 200 m.p.h. sports car is 
appealing. 

But the matter is not as 
simple as that Yes. there have 
been talks about such a car, but 
then, as Mr. John Boex, the 
managing director of the David 
Brown Corporation says, “'We've 
been having a lot of talks with a 


lot of people.” Aston Martin 
is still losing money and “ that’s 
why we have been talking to just 
about every car firm in the 
world.” The idea that Aston 
Martin could build 3,000 cars a 
year (they would have BRM 
engines and gearboxes) was a 
lot of bunkum. Aston Martin 
are still hand made in “ wooden 
sheds, with no flow line.” It 
would take, Boex thinks, around 
£lim. of new capital for a plan 
to begin to make sense. 

But on the BRM side, Mr. 
Louis Stanley, managing direc¬ 
tor (and brother-in-law of Sir 
Alfred-Owen) says that the idea 
is still definitely on, that it was 
Aston Martin who made the first 
approaches and that between 
them they could build a car to 
match the Ferraris. BRM had 
been getting much more com¬ 
mercially-minded of late and 
could forecast a £}m. profit next 
year. Taking their racing exper¬ 
tise into the production car field 
is a logical step, thinks Stanley 
and the Aston Martin-BRM link 
“ can be to-day’s equivalent of 
what the Rolls and Bentley part¬ 
nership meant.” 

So someone has clearly got a 
crossed line. Or perhaps it is 
just a question of jumping the 
gun. 
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Missing out 


Another barrier has fallen 
under the onslaught of the 
Women’s Liberation Movement 
Women's Wear Daily, the 
chronicler of the vagaries of 
both social and sartorial 
fashions in the UB., has ceased 
referring to women as either 
Mrs. or Miss in its pages. In¬ 
stead, It now refers to all 
females as plain Ms. It has also' 
stopped gracing men—including 
the Fresident—with the title of 

Mr. 
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' Mood of optimism pervades the industry 

- T ‘ MARTIN ROUTH 


. HOOD of optimism is slowly 
along , a hold on the construc- 
industry which, after three 
^ -. .ears of depressed activity, now 
; ' ooks as though it should 

- ssperience an upswing next 
; * x , ear. 

: The total value, of work 

; arried out by contractors and 
jirect labour employed by 

■ -■'-•mblic sector authorities was 

• '4 ±.own in real terms to £4.971m. 
'-.a 1970, the■ second successive 

•' r^all in real terms. This figure 
^ deludes £3,325m. of new work 
rJirhd out by contractors— 
~:^gual to 8.6 per cent of the 
. iwoss Domestic Product—while 

■ -'.ie remainder is split fairly 
' • >enly between repair and 

,':iaintenance and work done by 
• : ..public sector direct labour. 

*7hfle the real GDP rose by 
r r ;7 per cent in 1970, the con- 
: ”V.,i?ruction industry suffered a 
". per cent, setback in total 
. ;;^Jtput at constant prices com- 
■* ~*red to the year before. 

. ^ . -As for this year, there seems 
- -:i be only a slight hope of 
"•■■■ :aprovement The National 
■ cpnomic Development Com- 
—'^“ ittee for B uilding and Civil 
-•'T.TDgineering expects the figure 
:: -L-r.. be virtually unchanged. On 
i: -v e other hand, a state of trade 
:-quiry conducted . by the 
,::i atlonal Federation of Building 
-ades Employers last month 
owed that 43 per cent of 
Prnr{-embers thought they would do 
A lli ore work this year than last 
l 1 r| j;iereas only 25 per cent i 
aim tpected to do less.. ] 

.-Confidence in the future, i 

::;;.:wever,. is endorsed by the i 
; :;nue of all orders placed with 1 
" "‘/ atractors during the first half s 
“ this year which stood some 

• V per cent higher at constant p 


prices than for the same period ^ 
of 1970. Certainly the private 
house building market is 
currently enjoying a most wel¬ 
come recovery. 

The figure for new private & 
sector house building orders for * 
the first six months of the year 
was almost 10 per cent higher 
than for the corresponding 
period last year. Indeed, the 
number of private houses 
started In September was the 
second highest ever recorded in 
one month. 




Land shortage 


r However, grave concern exists 

I as to whether this recovery can 
r persist much longer in view of 
, the anticipated crucial shortage 
r of development land particularly 

in the South East What is more, 
i the public sector’s share of hous¬ 
ing continues to decline. The 
. extent of this fall has been put 
at 11.5 per cent, which to all 
intents and purposes disposes of 
the gains in the private sector. 
On this point the industry’s 
little Neddy expects total house 
completions in 1971 to be 
slightly below last year’s figure 
of. 345,000. The prospects for 
the near future are somewhat 
bleak as the value of new orders 
for council housing fell by 20 
per cent at constant prices 
seasonally adjusted for the first 
half of this year as against last 

But a boost may follow the in¬ 
creases in the Government’s 
housing cost yardstick of up to 

II per cent announced last 
month by Hr. Julian Amery, 
Minister for Housing and Con¬ 
struction. 

That there is tremendous 
potential for. house building is 



Corner of an extensive housing development in 
British brick. 


Amiens which was British designed and built of 


evident from the fact that an 
additional 180,000 homes are 
needed in London alone and 
much of the older housing stock 
needs replacing. Nearly 2m. 
slums still exist and a further 
2 m. homes do not yet have such 
essentials as bathrooms and in¬ 
door sanitation, it is stressed in 
the White Paper “ Fair Deal for 
Housing ” published In July. 

The Government’s main re¬ 
forms proposed in the Housing 
Finance Bill, which had its first 
reading earlier this month, are 
expected to save up-to £250m. of 


public money a year by 1976. 
This Bill is expected to enable 
local authorities with acute 
housing problems to receive 
more resources to clear slums 
and build more houses. Any 
day now the Bill should have 
its second reading. 

Looking now at other sectors 
of the construction industry, out¬ 
put of private Industrial work is 
expected to be at least 4 per 
cent down this year. This ex¬ 
pectation is based on a Depart¬ 
ment of Trade and Industry 
survey into investment inten- 








tions which showed a fall of 6-8 
per cent in the capital expendi¬ 
ture plans of manufacturing 
industry. 

Hotel buflding 

This appears to be borne out 
by the figures for floor area 
approved by industrial develop¬ 
ment certificates. For the second 
quarter of this year these came 
to only 14.9m. square feet 
against 23.7m. square feet for 
the corresponding period last 
year.. , 




One area to have contributed 
to a significant step up in pri¬ 
vate non-industrial output is 
hotel building. This has been 
as a result of the Government’s 
grants offered under the De¬ 
velopment of Tourism Act, 
which required starts to be 
made before the end of March, 
1971. 

So far as office building is con¬ 
cerned, there appears to be 
continuing demand if the strong 
growth in office development 
permits is anything to go on, 
and the industry’s EDC foresees 


a 4.5 per cent growth In this 
area. School building has been 
another active area with new 
orders obtained in the first six 
■ months of the year 40 per cent 
up on last year. 

An analysis of the construc¬ 
tion industry shows that the 
number of firms operating in it 
has been steadily falling; from 
92,000 in 1959 to around 75,000 
at present, while at the same 
time the proportion of large 
companies has been increasing. 
The workforce, equal to some 
6 per cent of the country’s 
employees, bas fallen from 1 . 6 m. 
to 1.3m. These figures reveal 
more than rationalisation; they 
point to higher productivity. 

To some extent this is attribu¬ 
table to the fact that factory- 
made components are being 
increasingly used. The share 
of overall costs of buildings 
absorbed by engineering ser¬ 
vices, for example, is continu¬ 
ally rising as user standards 
improve. As these services, 
covering such things as lifts, 
air-conditioning, heating and 
lighting, become more sophisti¬ 
cated. they comprise more 
manufactured components, and 
it is this that contributes to 
greater productivity for the 
industry as a whole. 

But they also serve to demon¬ 
strate the extent to which this 
industry is still fragmented, and 
may account to some degree for 
its rather poor record so far as 
overall efficiency is concerned. 

The number of registered un¬ 
employed in the industry for 
July was 118.000, and if this 
figure seems lower than might 
have been expected the dis¬ 
crepancy is accounted for by the 


continual drift away to other 
occupations. What may be sur¬ 
prising, however, particularly in 
view of the increasing shortage 
of skilled labour in the South- 
East, is the 7,000 unfilled 
vacancies that existed in July 
for craftsmen registered with 
•the Department of Employment. 

The bankruptcies that occur 
among contractors from time to 
time highlight the overall lack 
of profitability experienced. On 
the issue of fixed price tenders 
for contracts of less than two 
years duration, the question 
being asked is does this policy 
inhibit or contribute to in¬ 
flation ? Builders’ anxiety in 
this matter is based on the fact 
that materials prices have been 
rising by about 1 per cent a 
month, and in any case overall 
inflation bas been running' at 
almost 10 per cent, over the last 
year. 

Direct labour 

Another major area of con¬ 
cern to contractors is the pos¬ 
sible effect on them of the value 
added tax proposed for 1973. 
They are particularly worried 
that direct labour building de¬ 
partments of local authorities 
should not be treated in such a 
way that private builders are 
left at a disadvantage. 

Any forecast of the construc¬ 
tion industry’s prospects for 
more than a year or two ahead 
is impossible as its fortunes are 
so closely alinged to those of 
the economy in general. While 
an upsurge is confidently pre¬ 
dicted in some quarters, particu¬ 
larly- in view of the country’s 
EEC commitment leaders in the 
industry are hesitant in their 
predictions. 
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• W^Vour curtain vvall 
v ;5 problems can be small ones. 

H ■- \ The arrival - of Alcoa's Building Systems Division in Great Britain is good 

of high rise buildings.. 

: ; V. t' -v Yi"-' Pty one-thing, the Division has been formed to specialise in the design, 
r. fabrication, construction an direction of curtain wall and strip window 
flllf •' ' ^ : 'systems. But perhaps even more important, the Division is prepared 

M. V tp-sftouider complete responsibility.for the entire curtain walling 
* operation from start to finish. 

: ; . - Thebadkground to theirexperience-fncludes Alcoa's involvement-. . 

'..r:-. a ^ J*P^^Ppciers in aluminium.--: in .scores of major international ;; 

. ,r>Y. ■ prdjectem.chi'ding the fourhighest buiidings in the world. ' 

;• - .■ So; if you have problems with curtain walling in high rise buildings, 

• ; rmniat&ise titt-sm, straight .away - just by calling Alan Nash, Sales . 

:... / Dfrecteiv ; ' ‘ 


•" ' ■ ■ Aicoacf Gfeaf'Brifaip Ltd[ pudding Systems Division 

tr C ? v - ; Alepa4** Company of America 

;; \v" r. - v- .... 
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<SKTorB< 

chosen for the 




now £19m. Covent Garden Market 


Another G KTorBar success. Over7,000tons of this 
new high yield, cold worked reinforcing bar will be 
used by Main Contractors Sir Robert MCAIpine & 
Sons Ltd.for the market at Nine Elms commission¬ 
ed by the Covent Garden Market Authority. 


maintained by continuing control through every 
stage.of production and inspection. 


G KTorBar has high tensile and high bond strength. 
Itfulfy complies with BSS44611969.GKTorBar 
incorporates all the qualities associated with the 
name GKN (South Wales); consistency and 
reliability are rolled in at our own mills and 


G KTorBar meets every single one of industry's 
exacting demands for reinforcing new concrete 
projects. Please write for more details. 

GKN (South Wales) Limited 

(A subsidiary of GKN Rolled & Bright Steel Limited) 

Castle Works, Cardiff CF11TQ 
Telephone: 0222-33033 
7e/ex:49316 



And he huffed and he puffed 


And he huffed and he puffed 


Butthebrlch house would not blow down 

(THE THREE UTILE PIGS) 


o be honest—we haven't done too much research 
n lupine wind loads. 


suppliers of structural materials to the building 
industry. 


But we have discovered a great deal about the 
excellent resistance of loadbearing brickwork to gas 
explosions, lateral pressures and structural collapse. 


fact as a result of two years' intensive research, 
e brick industry can claim to know more about 
e performance of its products in relation to the 
jw requirements of The Building (Fifth Amend- 
ent) Regulations 1970 than any of the other 


For example we have proved beyond doubt that for 
a wide range of multi-storey plan forms, loadbearing 
brickwork still offers the best and most economica! 
structural solution. Keeps the cost yardstick wolt 
from the door, you might say. 


And as every forward-thinking designer knows, zero 
maintenance means that the real costs of brickwork 
are even lower than they already appear to be. 


T ou can learn more about this and the many other aspects of current brick 
esearch on Stand 104 & 197, Grand Hall, The, International Building Exhibition . 
iovember 18-27, Olympia, London 


The Hrick Development Association 3-5 Bedford Bow London WC1R 4BU Tel 01-2421836 
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By STANLEY MORTON, Chairman, National House-Builders Registration Council 


It is always difficult to predict 
for the future in housing. At 
the beginning of the 1960’s 
expert opinion was agreed that 
300,000 houses a year was about 
all that would be needed. 

In fact average annual output 
in the 1960's in the UJL at 
380,000 started or 362,000 com¬ 
pleted a year has far exceeded 
this figure. In many areas the 
shortage of homes has been 
turned into a surplus. Taking 
Great Britain as a whole in 
December 1970 there were 
408,000 more dwellings than 
households. In those circum¬ 
stances some might expect that 
the market might now stagnate. 

Yet, as we all know, the 
demand for private housing, 
especially, has never been more 
buoyant: all the signs suggest 
that starts will this year be in 
the region of 200,000 in the 
private sector while the public 
sector starts may be about 
150.000. 

How long will the boom last? 
We commissioned Professor 
Parry Lewis to give us a review 
of the various housing fore¬ 
casts. The table shows what 
the experts predict. 

My personal belief is that in 
the next 10 years the emphasis 
should be and probably will be. 
more and more on the private 
sector. Already we have over 
5m. council houses, far more 
publicly owned houses than in 
any other democratic country. 
Already 150,000 of these coun¬ 
cil houses become vacant each 
year because of deaths and be¬ 
cause of other people, moving 
out to buy their own homes. 
This tendency will, I believe, 
increase and I think it very 
probable that by the mid 1970s 
there will be over 200,000 
council houses falling vacant 
each year. 


iag provision for the needy but 
I doubt very much if there are 
over 5m. families in this cate- 


whereas renting means paying 
for ever, without anything to 
show for it 


gory. 

- It Is worth recalling what 
Richard Crossman, Minister of 
Housing, said in 1965: " if the 
provision of subsidised council 
•h ousing is. a social necessity 
forced on us by the technolo¬ 
gical development of the 
modem conurbation, the provi¬ 
sion of houses for sale, to the 
potential owner occupier, is a 
response to deep call of human 
nature. The extension of our 


Renting market 


Of course there will always 
be a. place for a renting, market 
for those who have to move 
every year or two or who, for 
some reason or another, do . not 
wish to own. But even if our 
political climate should change 
I think the economic advantages 
of ownership are so great that 
the percentage of those willing 


electric socket outlets are'prp-- 
vided; there. is - more - storage' - 
space and kitchens are better:' 
planned and equipped. In the: 
public sector hou ses a re also' 
larger, but in the private sector 
this is true only at the more 
expensive end : of tb^ market 
Because of soaring laud prices 
the tendency has been for 
cheaper: private houses to. be¬ 
come smaller rather than larger.; 

It is difficult to foresee what, 
is how likely to happen. If by 
imaginativ e means we -Can bring , 
,m6re land- on to the ..market. 


HOUSING DEMAND ^ABLE 0F COMPARATIVE FORECASTS — 

1971 1972 1973 1974 .1975-76. REMARKS 

330.000 370,000 387,000 '. Then a drop until A s sumi ng . 5 per. cent, vacancy? ... 
’ the late 1970s. - rate in later years; Figures,*, 

taken. July-June. ; . ;j' 


AUTHOR 
Parry Lewis 


Richardson & 
Vipond 


Forecast made of overall ten. ? 
Es timat ed Annual Average Programme year picture .of what the 1 ; 

310,000 portion may be at , end w - 

decade. Figure forecasted- / . 
X500.000 .. v^; : . 




Holmans 


A—372,000 
B—372.000 


355,000 

402,000 


A—Low slum clearance 
100,000 p-a- B—High £__ 

clearance of 150,000 p-a. .afty 
1971. . Figures based on 

year. assumptions. 


W. GreenweH 360,000 375,000 385,000 400,000 


.(Figures for Great Britain) 


council housing programme is 
exceptional; It is born partly of 
a short-term necessity, partly of 
the special conditions inherent 
in modem urban life, whereas 
the building for owner occupa¬ 
tion is normal; it reflects a long¬ 
term social advance which will 
gradually pervade every region 
of toe country." 


Low incomes 


Even if not another council 
house were now built, there will 
be many places where it will 
be difficult for local authorities 
to find 'tenants at' ifair rente. 
Those who will want to move 
into council houses will be 
those, with low incomes who will 
benefit from the rent rebate 
schemes. This is right and 
proper. There should be hous- 


I do not think that anyone 
could express better the direc¬ 
tion in which our housing 
policies should move in our 
cities as well as in the suburbs. 
Owner-:occupation has every 
attraction It is what most 
people want It promotes 
saving. It gives toe indvidua! 
a stake in society. It encour¬ 
ages him to do his own main¬ 
tenance. It helps- toe 
Exchequer because = the 'Indivi¬ 
dual is willing to pay a bigger 
percentage of toe real cost of 
his.housing if he owns rather 
than rents. This is natural 
because ownership is a good 
investment in the long run 


to rent privately at an economic 
rent is likely to remain' small. 
Because rented -property has to. 
be maintained and management 
charges have to be meti the 
annual cost of renting is almost 
as great as that of buying even 
if toe renter were given similar 
tax advantages. In December 
1970, 14.9 per cent of aH dwell¬ 
ings were privately Tented and 
this percentage is falling 
rapidly each year. If we are 
realistic I think we must expect 
this decline to continue 
In 1980," on present trends, it 
looks as though home ownership 
could be between 55 and 60 
per cent, with council housing 
25 to 30 per cent end with 
other forms of private renting 
housing societies and tied 
.houses perhaps -10 . to 15 per 
cent r 

What are the likely trends 
for- standards? In. the 1960s 
we have seen improvements in 
the layout of estates and in the 
design of houses. Far more 
have central heating; far more 


then our new houses could be¬ 
come larger as. well .as t “ 
and yet still be built at a _ 

'which people . could. afCord 
pay. In. the XJ.S. the ai 
new home is nearly 1,300 square, 
feet while our average is prob¬ 
ably. under 850 square feet j- ' 
we fail in this then-1 fearM 1 ^ 
family houses w31 
smaller than would be ideal anjf 
with less land. We will, ho*’ 
ever, need more one- and two- 
bedroom houses; -there will bt 
an i-nwpjising demand for hot 
in both public and 
sectors built for old people- 
for single people, and as w 
end retreats for the city worker] 
Lastly^ will there be a techno¬ 
logical devolution? I do aajf, ” 
believe so. I have lilted throngc 
top. many House built in D-. ._ 
hours’* and “£I;00fr‘ house" ~ 
opening ceremonies. But then 
will be co ntinuing techno I ogled , 
evolution and it seems -highly 
probable that the 1980 hraft..' 
mil be warmer and bettfj-’ . 
equipped than that of 1970. jjf” 
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Better grants 
benefits of 





By MICHAEL CASSELL 


In the continuous debate on 
the required levels of new 
house construction in this 
>»untry it is often forgotten 
that much can be done -to 
improve the housing stock situ¬ 
ation without a single additional 
home being built. The prob¬ 
lem is as much one of 
Improvement and modernisa¬ 
tion as one of new development 

There is little doubt that 
more has been done in toe last 
three years to stimulate 
improvement of existing houses 
than at any previous time. 

Grants have, in fact, been 
available for home improve¬ 
ment work since 1949, but 
rarely was the fact sufficiently 
publicised by local authorities 
or made use of by the public. 
All that has certainly changed 
since the Housing Act. 1969, 
and the improvement grants 
system is currently experienc¬ 
ing a success which could have 
major repercussions on the 
nation’s housing situation. 


figure can, once again, be even 
higher in development and 
intermediate areas. 

The third grant covers basic 
improvements to houses in 
multiple occupation and are 
made at the discretion of the 
local council. The property 
must be lived in by people who 
do not form a single household. 

It Is the discretionary grant 
which is now attracting so much 
attention and which promises to 
play an even greater part in 
future house improvement 
work. In 1969, the scheme 
became considerably more 
attractive and an. intensive 
campaign to spread the word, 
backed by government minis¬ 
ters, got under way. 


.;:T- 


members to ensure a continuing usually set for any one projtsl 
and greater acceptance of the and toe idea is to improve Ilf; 
grant scheme on a nationwide environmental characteristic 
basis, of an area while avoiding to- 

As a further boost to improve- “ ciaI “srmrtum caused bymij 
* siw clearance and rebuild^ 

ment work, the Federation now operations. 

operates a scheme in co-opera- The GIA scheme has take' 
tion with Forward Trust which some time to commend .itsqi 
provides finance for those cus- to many local authorities M 
tomers wanting modernisation outlook is improving and i > 

work carried out but who are 1 

i.noMo established such projects a-, 

unable to qualify for local England Wales, 
authority grants. 

A less traditional role for the Pioneer approach 
local authorities is in the 


establishment of general im- A* with improvement 


some authorities adopt a moi 


London boroughs 


Until 1969, toe maximum 
amount made available by a 
local authority for improvement 
work was £400. To-day, a more 
realistic figure of £1,000 exists, 
unless the owner-occupier or 
landlord lives in a development 
or intermediate area where the 
amount is extended to £1500. 
in both cases, the grant Is nor¬ 
mally half the cost of the 
modernisation work undertaken. 


There are three types of 
grant available. First, there 
is the discretionary grant 
which can be used for improve¬ 
ments to a high standard and 
for providing additional accom¬ 
modation by conversion. 


Standard grant 

There Is also toe standard 
grant for providing certain 
basic amenities In existing 
homes, which the local auth¬ 
ority is obliged to pay if certain 
conditions, including the age of 
the property, are met. This type 
will provide half toe cost of 
improvement work to a maxi¬ 
mum of £200, or £450 In 
exceptional circumstances. The 


The series of “ home improve¬ 
ment months" which was soon 
established Is still continuing 
and will reach a elimag early 
next year when all 32 London 
boroughs and the Greater 
London Council take part in an 
improvement drive throughout 
the capital. 

The effect of the campaign so. 
far is clear to see. In 1969, 
109,000 grants were given but 
by 1970 the figure had risen to 
157,000, by far the best total on 
record at that time. By Septem¬ 
ber of this year, however, the 
level of grants was running 20 
per cent above the 1970 figure. 
Up until 1969, the' standard 
grants found most favour with 
the public but since then the 
discretionary grant has become 
the most popular. 

Neither has the construction 
industry itself been slow .to 
appreciate the advantages, in 
terms of additional workload, 
that a more attractive grants 
system is providing. The 
National Federation of Building 
Trades Employers has reported 
considerably increased levels of 
house improvement activity in 
some regions, particularly the 
north, and is anxious to see eves 
greater co-operation between 
local authorities and its. own 


provement areas whereby the ^“neeSS approach to* 
living standards of a whole, pre- others. But the undoubted ben / 
do min a n tly residential, area are fits of both schemes shoul 
raised. A GIA is declared and ensure their continued expai "■ 
the local council institutes a slon in future and help maii -' 
comprehensive improvement tain tha process of modernis^ 
scheme, encouraged by. the tion • and environmental it'= 
ready availability of grants and provement 'which is becomfa : 
loans. A limit of 300 homes is increasingly important.. 
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The" latest edition to the already' 
well known range of door and door- 
surrounds from 


W. H. NEWSON & SONS LTDi 


41, PIMUCO ROAD, 
LONDON, S.W.1. 
TeL 01-730 4262. 


Craftsmen in 
Marble, Granite 
and Slate 
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BUILDING m 


ids 



unlikely 

to increase demand 

^ r V HAROLD BOLTER, Industrial Correspondent 
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, Vew industries "in the U.K. 
■ “y signs of increasing 
^ expenditure on bulld- 
"v-s over the next 12 months, 
®ost' recent Confederation 
;;■?^British Industry industrial 
,.^TfQds survey could identify 
:: v'^ y two. In general, the indi- 
%. ^'Ions are that .there win be 
'i^irther reduction in invest- 
^ „/ 1 1 Qt in expansion.- 
. ■^.'he CBI survey suggested 
‘xt the only industries where 
^lpanies, on balance, had 
'.; =J <.horlsed more spending on 
t buildings were • those m 
Tons metals manufacture and 
#se operating in the field 
igorised as “ other vehicles." 
he optimism shown wi thin 


EEWaus metals manufacture is 
3 piously a reflection of the 


■ * 

j. 


*«i: T '«?“ . oteex corporation's 
.ijj./^^sive investment programme, 


^tish Steel Corporation's 


ch includes provision for 




''-■iz: ^ ^ r construction. 




'f Vehicles producers 

*‘S».. • ■ 


■Sr- - 

: is more difficult to identify 


i:. 


ch of the vehicle producers 
L-* jVj, . stepping up their spending. 
’ ■ ■ Pa u category Includes motor- 
a i T ^cs, three-wheel vehicles, 
cycles, aircraft, loco- 
nve* railway carnages and 
ons, rolling stock, prams and 
t 3 trucks, and it is not clear 

'•■‘•ch sectors are thinking of 
.eased expansion. There will 
only marginal growth any- 




■ l- within the rest of the indus- 
;»■-* taking part in the CBI 
^y, responsible for a large 
of manufacturing activity 


m Britain, the overwhelming 
impression is that most com¬ 
panies have decided that they 
. tnust cut back expenditure next 
year even below the low levels 
of 1971. 

This is reflected in the latest 
industrial development certifi¬ 
cate returns from the Depart¬ 
ment. of Trade and Industry, 
which show that the number of 
XDC's granted for projects of 
over 10,000 square feet in the 
first nine months of this year 
was the lowest since 1967. In 
the July-September quarter 
certificates approved for pro¬ 
jects in excess of 10,000 square 
feet represented a total floor 
area of 15.1m. square feet By 
contrast in the third quarter 
of last year they covered 22m, 
square feet—and 1970 was not 
a good year for buildera active 
in the industrial sector. 

Overall, certificates granted in 
the first nine months of this 
year represented 48.2m. square 
feet of floorspace, some 20 m. 
square feet less than between 
January and September, 1970. 
The total for the 12 months to 
the end of this September came 
to 68.8m. square feet, compared 
with 92.3m. square feet in the 
preceding 12 months. 

These are disturbing figures 
and, naturally enough, the IDC 
policy has come under renewed 
attack recently. It has been 
criticised as a deterrent to 
growth, even the expansion 
which it is designed to promote 
in development and inter¬ 
mediate areas. 

Birmingham and the West 


Midlands have been complaining 
for some time that the IDC con¬ 
trol mechanism has prevented 
the region from main tainin g the 
diversified industrial structure, 
with new industries consistently 
replacing old, which has been 
its traditional strength. Unem¬ 
ployment figures showing the 
number of people out of work 
in the region tend to support 
this contention. 


those areas. It would be un¬ 
realistic to expect any changes! 
in direction. 


High unemployment 


Another critic is the Royal 
Town Planning Institute, which 
maintains that it is a naive 
assumption to believe that if 
economic growth is stifled in one 
ar.ea it will blossom in some 
other part of the country. The 
Institute argues that areas of 
underemployment can only 
really be rejuvenated by im¬ 
plants from areas with surplus 
jobs. This, in turn, means that 
the stronger regions must be 
kept fertilised with new growth 
so that there is something to 
hive off. Where the operation of 
a strict IDC policy prevents new 
economic growth from taking 
place it becomes a self-destruc¬ 
tive policy, the Institute main¬ 
tains, leading to economic 
distortion and discouraging 
mobility of labour. 

Unfortunately, although there 
is much in this line of argument, 
the Government is not likely to 
be persuaded to move away from 
a policy of persuading industries 
into the less-developed areas at 
a time of high unemployment in 


In any case, the end of the) 
IDC policy would not lead to 
a dramatic revival of construc¬ 
tion activity in itself. The best 
that can be said is that it would 
help to create the sort of 
atmosphere in which companies 
begin to think in terms of 
expansion—and that, as the 
Government has found despite 
an expansion Budget and?sub¬ 
sequent measures, is difficult to 
achieve. *** 

The Government Is well 
aware of the dangers of a con-1 
turning low level of capital 
expenditure on new plant and 
buildings and has tried to 
stimulate growth. The best 
hope for the construction indus¬ 
try is that now Britain's entry 
into the Common Market seems 
assured industry will begin to 
plan for expansion again, 
although uncertainties in thei 
currency field could well con¬ 
tinue to inhibit their enthusiasm i 
for increasing manufacturing | 
capacity. 

There is nothing in the I 
statistics to suggest that con¬ 
fidence is returning. 

Returns on the value of new 
orders obtained by contractors 
for private sector industrial 
work suggest that this business 
is running at an annual rate of 
some £470m. in 1971, almost 
£100m. less than the total for 
1970. No real resurgency of 
activity can be expected over 
the near 12 months. 
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System building becomes 


>art of everyday life 


JOHN M. GILLHAM. 

1 Chairman, System Builders' Section, National Federation of Building Trades Employers 
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:~~iilding costs in Britain have This was due to a combination 
i:::= rocketing at the rate of of circumstances: the average 
~-r cent per month. This is Englishman’s resistance, par- 
sly the result of increased ticulariy in housing, to anything 
labour costs, which have which does not conform with 
led over the past ten years, his traditional concept of build- 
just basic wage rates and ing—in short, acceptability; 
ses, but increased, pay- failure by some Local Housing 
s in respect of unemploy- Authorities to give reasonable 
I, sickness and pension sized contracts, to justify the 
rHfitff; holidays with pay. and capital investment involved, 
JJpdancy payments, coupled coupled with the reluctance of 
a full “guaranteed week” nmny of these housing authori¬ 
se event of inclement t*® 5 t0 accept standardisation, 
her. ■ hut insisting on so-called ** im- 

increased labour costs Provements ” to well proven and 


_ r\p&& increased labour costs provementt ” to well proven and 

’fc’* ITirL f course, not only apply to established systems; in the case 

• » V/AAA ■ rostruction labour but also of hi S il ' rise dwellings, consider- 
abour manufacturing kev a ^ e propaganda by some 


abour manufacturing key . . -----—r— — - 

rials such as cement, bricks sociologists against the wisdom 
steel reinforcement, which Pf shutting people up in the 
key ingredients for . any high-rise blocks away from 
jug the amenities of a garden and 

us it stands to reason that “^ghbours. 
orm of construction, call it 

Public education 


- tem,” “ industrialised ” or 
; iponent” bunding,..which 
save on site labour and 


On the school front, many 


uu. sue laoour ana. ~ maiy 

"ruction time must become national contractors developed 
. first-class systems immediately 


' jtcj ;, essively more competitive tl ff t ' cla £ s 

traditional methods of - er . ~ e war, mak i ng an m- 


•s-ruction. 


valuable contribution to the 

. -7r : js many leading people in accelerate Jj school-budding pio- 

..*i l British buildk^ industry ^sequentiy 

_ e . . .various nubhc -consortia" 


Pion 



- , ~~ a „ a s- .various "public consortia' 

■- riJhflv systems such as CLASP, SCOLA 

■ " *** SEAC were developed, by. a 

: •' consortia of public education 
it d ^Tso^thing U spS£’ authorities, pooling design re- 
nn sources and producing standard- 

Ifff P a , 1116 con traiy. j S ed structural steel or concrete 

useof factory precision- Systems, accommodating stan- 
dimensionally co^irdi- dardised mass-produced secon- 
: ' : V ^“Po^en.ts, erected by dary components. The result 
highly framed groups of was that by the end of the 
..JMen, aided by sophisti- ’sixties, although, some -40 per 
Sj machinery, to construe- cent of the schools in the 
; programmes carefully United Kingdom were construc- 
: - ; ed and speedily, executed, ted using system methods, only 
In coming part of everyday about one-fifth of these, some 
rule rather than the 8 per cent, were using well- 
/tion. tried and proven “private 

ustrialised building has bad systems” developed, marketed 
1 fortunes in Britain over and promoted-byprivate'enter- 
:8S f^ 2 ?»r ye r! 3 since end Prise contractors. Notable'pri- 
aria war 1 L . vate- systems being “Intergrid," 

fie1 ^ tte aim by GUbert-Ash Ltd., “Laing- 
t0 p ? r “ nt span " by. John Laing Construc- 

authority housing (around tion Ltd., together with excel- 
X) per annum) using in- lent . systems by Derwent 
.. ‘lalised methods; but alas. Lesser, Medway, Anderson and 
^■ gh no fault , of the Simms CDA. 

srs, this figure was neyer- On the hospitals side. some 
yed, the best year being rix contractors were invited 
. when 50^42 dwellings seven years ago, to carry out 
* Vv completed using indus- on a negotiated basis, major 
techniques, hospital projects, using their 


own systems. All were highly 
successful but alas, the lessons 
learned were never exploited 
with continuity contracts for 
the whole design/build teams. 

On the defence building side, 
a £9m. Barracks scheme was 
built at Aldershot using a heavy 
and dry large panel system for 
the living accommodation, and 
a prestressed, precast concrete 
framed system for the adminis¬ 
tration, recreational and train¬ 
ing buildings. The scheme was 
remarkably successful, achiev¬ 
ing over twice the national aver¬ 
age productivity -per man year 
for traditional building, and re¬ 
ceived both a Civic Trust (for 
architectural merit) and a Con¬ 
crete Society award. Thus 
illustrating the point I have al¬ 
ways contended that "system" 
or "industrialised” building 
does not mean monotonous 
building, if designers would 
only give the same imaginative, 
creative thought to their “sys¬ 
tem" buildings as they do to 
their traditional ones. 

At the time of writing, I am 
pleased to report an upsurge in 
industrialised building in the 
United Kingdom—not only in 
the public but also in the private 
sector. ■ 

Following the publication of 
a productivity study on two- 
storey housing by the NBA 
showing that productivity on IB 
sites is 70 per cent above the 
level for all public sector hous¬ 
ing, requiring only 50 per cent 
of the site labour required for 
traditional methods of construc¬ 
tion, coupled with the publica¬ 
tion of Ministry of Housing cost 
statistics showing a decided cost 
and time advantage for indus¬ 
trial! sedbuilt low and hig h rise 
dwellings, the number of system 
house tenders accepted for the 
first quarter of 1971 showed a 
considerable increase over last 
year, accounting for 33 per cent 
of all public sector dwellings ap¬ 
proved by local authorities. ‘ 


tion of Building Trades Em¬ 
ployers had important discus¬ 
sions with the Department of 
Health and Social Security with 
a view to national contractors 
with proven hospital systems 
making a larger contribution 
to the Hospital building pro¬ 
gramme. 

In Britain to date, more in¬ 
dustrialised building has been 
in the public sector, but the 
ever increasing costs in tradi¬ 
tional building has made many 
industrialists, commercial 
organisations and property 
developers examine the cost and 
other advantages of using con¬ 
struction methods aimed at sav¬ 
ing site labour and construction 
time—combining the best of the 
old with new methods of con¬ 
struction. 


Design staff 
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P.V.C. EXTRUSIONS 

off the shelf ! 



J 


in hundreds of profiles, colours, lengths; rigid or flexible. 
IjiGLES : CHANNELS j?-’ TEEl SECTIONS — SHEATHING 

lNduits edgings — tubes: ' -filler strips 

®ANSION STRIPS, CILL SHEATHING, WALLBOARD SECTIONS. 
Mp? luegtionably the widest range, best'.quality, fastest service and 


nest interest in the Architects', Contractors' and Users’ problems. 


.. L&t of stock sections-! from. 

PLASTESTRIP LTD. (F.T.) 

THE MILL, TftENANCE, ST, AUSTEUU CORNWALL 
(ST. AUSTELL 4777/2) and 

jka ftROOKSBTC WALK, HOMERTON,.E,9. '01-985 7833/4 
4 ? We ALSO- produce- extrusions to specification—QUiCtCLT 


Standard components 

With the change to metric 
and public consortia and private 
system schools designed to the 
same preferred dimensions, it 
is hoped that in the future 
private structural systems will, 
once again, obtain a larger 
share of the market Education 
Authorities will be able . to 
select the structural system 
most appropriate for the par¬ 
ticular project, but still enjoy 
the benefits of inter-change¬ 
ability of mass-produced stan¬ 
dardised secondary components 
such as windows, doors, parti¬ 
tions and fittings. 

Much work is also being done 
in the rationalisation of common 
performance standards for 
mechanical and electrical ser¬ 
vices in schools,. which after 
all, form an important sizeable 
element of the total cost of a 
school 

Recently, the System Builders 
Section, of the National Fedara- 


The contractor is responsible 
for all aspects of the contract, 
including design, planning, co¬ 
ordination and construction 
operations, using either his own 
directly employed professional 
design staff or commissioning a 
team of private consultants. 
This procedure has the advan¬ 
tage of streamlining administra¬ 
tion, reducing both the design 
and construction periods, and, i 
above all, avoids split respon-| 
sibility. 

In the 1970s it stands to 
reason, that with ever increas¬ 
ing sophistication in man’s 
working, leisure, and living 
habits, de m a n ding a high degree 
of precision and skill, that the 
laissez faire approach to build¬ 
ing operations, vulnerable to! 
adverse site and inclement I 
weather conditions, material, 
labour and other delays is just 
not going to be .acceptable. 
Clients will demand, without 
ffiil, completion of their build¬ 
ings, to the required standard, 
within budget on time; contrac¬ 
tors’ shareholders will require a 
proper return on capital em¬ 
ployed, and workmen will 
expect a full working week at 
a living wage with the oppor¬ 
tunity to earn a bonus for high, 
production above ** norm.” 

With traditional building 
vulnerable to inclement 
weather, poor site conditions, 
material delays, labour disputes 
and indifferent performance 
between an uncoordinated team 
of architect, engineer, quantity 
surveyor and builder, all work¬ 
ing in different organisations, j 
this is frequently not possible. 
However, with system building 
controlled by one management/ 
co-ordination, desigij/construct 
contractor, erecting high 
quality, precision made com¬ 
ponents, with sophisticated 
machinery, to construction pro¬ 
grammes carefully planned and 
speedily executed, it should be 
possible to satisfy client, share¬ 
holders, design/build staff and, 
workmen, since all will share 
identity of interest—efficiency! 
and greater prosperity. 



A new home for 


the Archers.With 


colour television 


and a symphony 


orchestra. 



Built byTaylorWaodrow 


The largest complex for both. 
radio and television broadcasting 
in Britain. Among the first of its 
kind bringing national, regional 
and local radio and television 
together in one building. This is 
the BBCBirmingham Network 
Production Centre. 

Co-operation between Taylor 
Woodrow, the architects 
and the engineers was a 
key factor in construction. 
Co-operation made even more 
crucial by the speed of technical 
progress. For what started as a 
centre for black-and-white TV 
and mono radio, was completed 
with full facilities for colour 
and stereo. 

Six sound studios, each 
independently suspended in its 
own concrete shell, make up one 
wing of the building. So complete 
is the sound insulation that 
The Archers/ who broadcast 



The BBC Birmingham Network Production-Centre. 



Radio Studio 3, the drama studio, with 
a recording of the Archers. Sound 
effects including a stair, a door with 
knockers and a cooker can be seen. 


from Drama Studio 3 , are 
quite unaware of the City of 
Birmingham Symphony 
Orchestra, rehearsing next door 
in Studio 1 . Here is the home of 
the Midlands Light Orchestra, 
and here also in Studio 2 , is a 
specialised centre for pop. 

In the other wing, two 
television studios mount 
national and regional colour 
productions. This is also the 
source of some Welsh television 
programmes and of *Owen M.D/ 

And controlling it all, below 
the eight-storey administration 
block, is the Operations and 
Communications Department, 
which also acts as a Regional 
switching centre for all BBC 
programmes. 

Structurally independent 
studios, double- and triple-skin 
Walls and ceilings, suspended 
floors and special internal 


acoustic treatments. These axe 
just some of the special 
requirements of this remarkable 
building. All set in an outer shell 
of glass, aluminium, profiled 
concrete with exposed aggregate, 
marble and mosaics. 

Taylor Woodrow Construction 
(Midlands) limited were on the 
site from the first trial borehole 
to the last acoustic box. 

That’sthe Mndof co-operation 
which puts a project ahead of 
schedule. Six months ahead of 
the final date, in this case. 


Architects: The John Madia Design 
Group in association with 
Mr. R. A. Brown, M.I.C.E., Head of the 
BBC's Architectural and Civil 
Engineering Department. 

Quantity Surveyors: Messrs. Ainsley. 
Consultant Structural Engineers: 

Eoy Bolsover and Associates. 

Main Contractors: Taylor Woodrow 
Construction. (Midlands) LtfL 


TAYLOR WOODROW MM 


T HE WORLD-WIDE TEAM OF ENGINEERS AND CONSTRUCTORS 
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KWIKSTAGE 


GIVES SPEED 
AND 
SAFETY 


No loose fittings 


Kwikstage has no nuts, bolts, 
screws or clamps to lose or drop when 
erecting; a feature which gives added 
safety. Everyth ing slots together, with 
no components to rust up and delay 
striking. 

No lapping of battens 

Battens are tailor made to flush 
fit,forming a clear working platform. 
No planks overlap, forming 
dangerous foot traps. 



Kvw'kform offer a full 
technical service to new 
and existing usan. This 
ensures the contractor 
maximum productivity 
from his investment in 
Kwikstage. 


Built-in guard rail 

Guard rails are automatically 
positioned as part of the erection 
procedure. 


Substantial saving in 
labour - up to 60 % 

The unique fixing device saves up 
to 60% on labour , costs. Kwikstage 
is so simple to erect and strike that 
unskilled labour can handle it with 
ease and safety. 



KWIKFORM 


KWIKFORM LTD., 
Waterloo Road, 
Birmingham B25 8LE 
Tel: 021-706 824T 
(10 lines) 

Depots: 

LONDON Tel: Welling 
01-8549177/8/9 
COVENTRY Tel: 0203- 
87373/4 
MIDLANDS Tel: 
Kingswinford 77351 
NORTHERN Tel: 
Manchester 061-633 
4715/6/7 

Gateshead 0632-461268 
KWIKFORM OF 
SCOTLAND LTD. Tel: 
Airdrie 66855/6/7 
Overseas.* 

Australia, Holland, 
South Africa & Norway. 
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Healthy prospects 


for big firms 


By BARRY RILEY 


It has been a quiet year for 
mergers in the construction 
industry. Although there has 
been a trickle of medium-sized 
deals in the building and build¬ 
ing materials sectors — like 
Thomas Tilling's £2.8m. bid for 
Pilkington’s Tiles, and Ready 
Mixed Gonerete’s £3.6m. pur¬ 
chase of Berk’s interest in 
St Albans Sand and Gravel— 
the big take-overs have been 
missing. 

One reason is possibly the 
uncertain trend of the industry 
earlier in the year; the direc¬ 
tion of profits was doubtful, and 
share prices were generally cot 
high enough to provide the 
right springboard for bids and 
deals. Moreover the take-over 
specialists often had their 
attentions elsewhere: Trafalgar 
House has been digesting the 
acquisition of Cunard, and 
Bovis has been tying up deals 
in Canada and arranging a 
rights Issue. 


earned £1.92m. pre-tax. nearly 
as much as its £2.30 m. in the 
full year 1969-70. 

The ending of the price 
controls set up by the Labour 
Government has also played a 
major role. Deliveries of 
cement, for instance, have not 
been especially buoyant but 
hefty price increases put 
through over the last 18 months 
have permitted a big recovery 
in profits. The weather should 
not be ignored, either—a very 
mild winter has been followed 
by a predominantly dry summer 
and autumn, which is always an 
effective influence in keeping 
costs down and profits up. 


fixed price contracts in the pub¬ 
lic sector. The 'Government, to¬ 
gether with other public authori¬ 
ties, has resolutely opposed at¬ 
tempts by the .construction 
industry to write variable price 
clauses into contracts of less 
than two years. So the price and 
cost explosion of 1970 and the 
early part of this year has made 
mincemeat of the profit margins 
built into contracts being 
worked on in the recent past, 
and at present 


Rate of inflation 


Share prices 

Within the past month or so, 
however, the firm trend of share 
prices and profits appears to 
have begun to stimulate a rise 
in take-over activity. Thus 
Tarmac stepped in for the 
trouble-tom L imn er Holdings, 
and stimulated by the interven¬ 
tion of Trafalgar House pushed 
up its price to £9m. Bovis 
came out with agreed terms 
worth £8.6m. for Page-Johnson 
Builders, reckoning roughly to 
double its stake in the booming 


Good weather has been Im¬ 
portant for roadbuilders, and. 
this sector has also been the 
beneficiary of .an active phase 
in the trunk road programme 
as work has continued fast to¬ 
wards the target of the first 
1,000 miles of motorways. Those 
in the right places have done 
well: among the civil engineers 
W. and C. French, for example, 
while among the suppliers of 
aggregates Amey Group raised 
profits from £0.48m. to £L19m. 
before tax in the first half. 


So much for the bull points. 
There have, needless to say, 
been some important factors 
working the other way, and of 
these perhaps the most wide¬ 
spread-—cropping up in practic¬ 
ally every major company state¬ 
ment—has been the problem of 


There ate signs, however, that 
the worst of this problem may 
now have , been seen. For the 
last year or so the industry has 
been allowing in its tenders for 
a much higher rate of inflation. 
As the older contracts are com¬ 
pleted the higher profitability 
on newer business will show 
through more and more. 

In the public sector the fixed 
price headache has been com¬ 
pounded by the weak demand 
for housing, more particularly 
for high rise types—which have 
been going' rapidly out of 
favour—and various kinds * of 
industrialised building systems. 
The combined effect on George 
Wimpey was sharp at one stage 
—in the six months to last 
March the group’s pre-tax profits 
fell by 40 per cent. Another 
prominent victim of hard times 
in this sector has been Concrete, 
the “Bison” group which rose to 


prominence on the back of the 
high rise housing fashion: pro¬ 
fits here fell 17 per cent to just 
over £lm. in 1970-71. 

Yet Wimpey has bounced bat* 
in creditable style, with a slight 
earnings improvement in the 
half year to June; for a group 
b uilding over 9,000 units a year 
in what is at present a highly 
profitable UJC private housing 
market this is, perhaps, not sur¬ 
prising. 

. It remains to be seen whether 
the high profits of some areas 
of the building industry will 
percolate through to the remain¬ 
ing dnil spots; in contrast to 
Amey Group, for example, 
Hoveringham Gravels (in a 
much less flavoured area) has 
only shown modest results so 
far, despite the good weather 
factor. . 

Still, the broadly based indus¬ 
try giants are looking healthy. 
Thus Taylor Woodrow, is 
hopeful of maintaining its 
steady upward trend and John 
Laing—just moving out of its 
long phase of recovery towards 
real growth—pushed. profits 
nearly 50 per cent, higher to 
£L56m. pre-tax in the first half 
of the year. ' For . the same 
period Tarmac was also well 
up, by some 16 per cent exclud¬ 
ing acquisitions. And though 
Marchwiel has been quiet about 
prospects, it is fair to assume 
that its big stake in the T7.K 
roadbuilding programme is 
standing it in good stead. 


UJEC. estate development sector. 

Viewed from the stock 
market this has been a year 
of substantial recovery. By the 
beginning of this month the 
FT-Actuaries indices for Con¬ 
tracting and Building Materials 
were both showing gains of 
some 60 per cent compared 
with tiie end of 1970, a perform¬ 
ance about twice as good as 
that of the all-share index. 

In fact experience in the 
industry has been patchy, but 
the overall picture has been 
influenced by several powerful 
factors. To start with, the 


Safety: waiting 


for Robens 


AQUAGARD 


the new liquid pfaotk answer for leaking roofs,_ fitter and wall*. ^Forms an 


For Industrial and Commercial 


elastic, flexible and seamless waterproof skbi 
property maintenance. 

Fire CkrliRatn. Available bi colours. Write or phono for details: 
Ripoltn Limited Southall Middlesex Telephone 01-574 43S3 


By KEN GOFTON 


Overshadowing any debate on tions are Involved in what is merits upsetting the present 
tremendous upsurge in the accident prevention in the con- loosely known as the construe- system of compensation through 
private housing market, con- struction industry—or indeed tion industry. They include the the Courts, 
trasting with the period of any other industry—at the pre- building trades employers, civil Statistics present ' -another 
considerable depression which sent time is the Robens Com- engineering contractors, engi- source of irritation, particularly 
came before, has had wide- mittee on Safety and Health at -peering employers, and the -to the construction industry 
spread repercussions on the Work.. A considerable volume electrical, heating and ventilat- (which infrequently shown op 
building materials suppliers, of evidence has now been ing, asphalt, and oil and in a bad light), but also to 
The leap in hotel construction placed before the committee, chemical plant contractors, and industry at large: The problem 
has played a part too. Demand and although the publication they have submitted written r eally is recording minor acci- 
for everything from bricks on date for the report is not yet evidence jointly. dents resulting in- a few days 

the one hand to central heating known, its findings are eagerly . aj though that evidence has off'work.- These figures have 
boilers on the other has roared awaited by those directly in- no t been made public, one can some importance to government 
ahead. In the first half of the volved in accident prevention, * fairly accurate guess at departments concerned with the 
year deliveries by London Brick One authority in the construe- ^ w hich the industry’s payment of benefits, but few 


increased by as much as a fifth, tion industry said that the employers would want to get now regard them as an accurate' 

and profits before tax were inquiry represented the best 0 ver. For example, although measure of the number orf acci- 

£3.03m. against £3.66m- in the opportunity in 100 years to in- construction is grouped with dents occurring—It is claimed 

whole of 1970. In its third fluence legislation. manufacturing under the juris- they are distorted by people 

quarter, May-July, Harley Several employers organise- Action of the Factories Acts, taking a few days off. 

it is strongly felt by many that 
the conditions are entirely 

different Accident prevention lataUttCS 

on a building site is complicated More accurate, since there is 
by the fact that the physical no arguing about it, is the 
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The major name 
in modem 

electrical contracting 


Capable and highly-experienced management, 
technical expertise and widest operational 
scope give BKI the lead in meeting the construction 
Industry's electrical services requirements 


Bid’s major project capability reinforces a 
national network of 18 local offices to provide 
flexible operations covering-all aspects of electrical 
activity. Design, procurement, Installation, management 
and maintenance 


Factories, offices, hospitals, public buildings, 
process industries, power stations, distribution 
systems * 


Balfour Hlpatrlcklnstallationa Ltd 

Head Offices 

7 Mayday Road- 

Thornton Heath 

Surrey CR4 7XA 

Tel: 01-664 6922 


shape of the site and the work number of fatalities which have 
being done change from day to occurred. In the construction 
day; weather conditions can industry, some improvement 
have an important bearing on was recorded last year, with the 
safety; and the number of sub- number of fatal accidents down 
contractors can make overall t0 203, against 265 in 1969 and 
supervision difficult It is not 238 in 1968. Yet in 1967 there 
suggested that there should be were only 197 fatalities. Related 
no legislation governing work- t0 number * pe le 

mg conditions m the construe ployed, there were 19.9 fatalities 
tion industry, but the official per ioo.OOO employed in con- 
view of the employers’ associa- struction in 1970, compared 
tions is that the Present law is ^th 23.8 in 1969, 20.5 in 1968, 
too cumbersome and difficult to 155 m 1967 
interpret A separate Act and _ 

Regulations are required for une piece of legislation which 
construction, it is argued, and been pigeon- 

these should be backed up by ?°i Bd for _ the 111116 l>6m 5 was the 


an 


Accident record 


— industry-devised Code of labour Government’s proposal 
Conduct, rigorous training pro- f. or l omt consulta- 

gramines, and a greater reliance ^ on on f^dent prevention. This 
on the common law responsi- “ 5f steted construction 
bilty of the individual. ““5* fnplojers on the 

grounds that accident prevention 
on a building site is a complex 
issue which calls for special 
How much sympathy the training. The employers objec- 
Robens Committee will have for ted to their employees being 
this point of view is difficult to given authority on safety mat- 
assess. In spite of much good ters without adequate .training, 
work done by individual com- " But .we would do anything we 
panies, the industry’s accident could • to encourage voluntary 
prevention record as a whole consultation, ” sa id a spokesman 
compares badly with that the NFBTE. Although the 
of manufacturing industry— Conservative Government shows 
largely because of the difficult no inclination at present to re¬ 
working conditions referred to vive the idea, -there is no 
earlier. If it can be shown that guarantee that it will not be 
existing legislation is positively resurrected by a-future Labour 
hindering efforts to improve the Government 
industry’s performance, then These are perhaps some of, the 
the case might be accepted. But mo re. interesting debating points 
the sole criterion must be to ip the industry at the moment 
devise'the most effective legal On the practical side, there are 
framework for minimising acci- at least a couple of develop- 
dents. Against that, a feeling ments which have been carried 
of being hemmed in by too out centrally that are worth re- 
many petty regulations is a cording. One is the completion 
small price to pay if it of the industry’s detailed Safety 
genuinely means fewer • em- Manual, which retails at £5 plus 
pioyees being injured. a further £S for an amendment 

The -industry is also critical service. Sales have “ far ex- 
of the present system of ceeded expectations,” and the 
assessing blame for an accident manual has even been adopted 
when it comes to the allocation by the Royal Engineers. It re- 
of compensation. This has the places the confusing mass of 
effect of making more difficult literature from many sources 
any investigation into the cause with which building companies 
of an accident because manage- were regularly bombarded, 
ment and employees withhold The second interesting deve- 
information in an attempt to lopment is the provision of four 
safeguard their own Interests, mobile units by the NFBTE 
Although anything which which can visit building sites 
divides management and em- and are equipped to give film 
pioyees on accident prevention shows and lectures to 24 people 
is to be regretted It poses again at a time. Thirteen different sub- 
a major question: whether the jects are covered in the pro- 
problem is so important that it gramme of lectures offered. 
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Flexalum® Aluminium 
Weatherboarding 


Luxalon® Aluminium 
Facade Gadding 


Luxalon® Aluminium 
lineal and screen ceilings 


Luxalon® Aluminium 
Sandwich Walls 


Please write for technical ffteeatuce. 

HUNTER DOUGLAS LIMITED 
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The Mixconcrete 
Group of 
Companies 


offer a complete service to the 
Building & Civil Engineering industry 
Mixconcrete, Ltd: 

-Steady Mixed Concrete 
Mixconcrete Aggregates, Ltd. 
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—Sand. Gravel, Stone & Ready Mixed = 
Mortar - ....... 
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Greenough & Go., Ltd. 

—Builders & Plumbers Merchants 

Greenough-Hardwick, Ltd. 

—Decorators Merchants 

Smiths Timber Co. (Northampton) Ltd. 

- —Timber & Plywood Importers ‘ 

William Griffiths & Go., Ltd, ' 

—Concrete Pipes *: Manholes—Ex 

Bosworth Bros. (Northampton) Ltd. 

—industrial Waste Disposal- 

Emex Flooring Systems...... 

—Specialist Industrial Flooring 

Scudamore & Luck.Limited 

. . .... —Tar Payi^E Contractors * 

* Mixconcrete -{House, tittle BHGng,- Northampton ^ 
... Telephones Northampton 890681. (10 Iprtes) 
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Sanitaryware 
for all your 


Building Industry requirements 



DOULTON SANITARY POTTERIES LTD., 
WH1ELDON POTTERY STOKE-ON-TRENT 

A MEMBER OF THE ROYAL DOULTON GROUP OF COMPANIES 


For-cleaner building sites 
see the . ■ 



JOHNSON WASTE HUMPER 


Clean Sites—.Clear Profits Feature 

I INTERNATI ONAL BUILDING 
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Johnson ConsUu 
Equipment Group ^ 
• Adswood, Stotikgo 
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(London) 01-622 0286 
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IJILDTNO ' properly followed—for example bills of quantities, operational 

7T,'V' * there should be no doubt about bills or some.other source. 

■ who has the responsibility for ' Meanwhile, now that the 

dismissal, and adequate records Building Trade Workers have 
of the reasons and circum- merged with the Woodworkers 
stances of a dismissal should be and Painters instead of the 

ke £ t * TGWU, the new amalgamation 

Two.other aspects of the Act has to face a difficult period 
should also be noted. First, with organisational and financial 
there are the restrictions on problems. But the TGWIFs 

strikes and the introduction of ambitions in. the building 

new unfair industrial practices, industry have not been.stifled 

Here developments depend just because it lost the builders 
almost entirely on manage- an( j a new period of rivalry **»t> 
ments' attitudes to the value of expected as the amal- 

ttying to end a dispute in the gamation attempts to establish 

courts - itself as a viable industrial 

The second is the Act’s union, 
requirement, backed up by the This rivalry Will colour the 
Code of Industrial Relations wage negotiations leading up to 
Practice, for managements to 1 next yew’s June deadline. The 

The comine vpar muM T , wvn i riBn . .. . . . hand over company information employers seem unlikely to 

ove significant for the deve- statu . tory f ? ctory situation—say a joinery The third problem from the to union negotiators. This pro- move anywhere near the £3fra- 

t -Miiiih,. vpment of bulletins industry J* 5 ¥ ! #U or precast concrete factory Act stem s from the industry’s vision will not be enforced till week minimum claim that has 

fjrJft /"'I . *ni(jh,ibour relations a^nstruction of n n thcr * wa5 a 5181,16 P r6sen t loose and informal dis- late next summer. But it been lodged (up from £20) and 

™.tes settle down within the new this that lab l u f forc ^ lt also be arrangements. If a com- seems likely to raise immense may well also refuse a cut in 

; '- —idustrial Relations Art’s arr J n S&- useful on sites if it could be pany is to be able adequately to problems for contractors who the 40-hour working week. The 

-amework, afhXTmalries ^ mhfth* Sf arransed at leveI b * defend itself in Industrial could weU be faced with unions could well react to this 

Alur*W^ larise Sound the Transport decking^reSntrv^5!Y f se iL 1S S’ 01 ! 1 J” bu 5 aIs ’ 11 wlil have t0 ensure demands from shop stewards by bypassing the national nego- 

^inkad General Workers tmdthe ments half . . tbe buildin S industry s that the procedure to be used negotiating bonus rates for cost- tiations and pressing militantly 

crep rt ZZ°Z SS -I”! £ * “ d b 1* information either tough for , 0 =*! dea!s in key area* 

—-* ^^ll)hd R as S e^S^S: fo d BUilderS ' ? ot to , bcIon g- ft also outlaws in- at site level with a more rapidly 

AlT^^assweMflim 8 f0J ? naJ - ar L an Senaents where a changing workforce it might be 
national, wage claim, union in effect operates a closed better for a union to try to build 
-J., • | u ”IUm A* “ 811 otber industries, it shop, for example where it has up a strong ‘Voluntary" arrange- 
1V4 WlCrl yCt - t0 ° S00n - t0 predict 8 dominant say in who should ment rather than bother with an 


um A,r^ 

3ik L Ufr «IV y J0HN ELLIOTT, Labour Editor 

- b °°< 


on 


ith any degree of confidence he employed. 


agency shop. 



Training needs 


By ELSBETH GANGUIN 


- -- -— T -still undefined 

— — ~ .. «S raH »*¥■■ to Stop employers con- must not go to the NIRC to 

y r^f ges ia turning to operate the arrange- use its provisions. Non-regis- 

men !f PrOTiains ttey ™ pre - *“«> cannot S 

* ^ *r ,>pmentS - pared to *** compensation m negotiate an agenev shop be- 
d ®2 ,1 J e Jtts, three parts the Industrial Tribunals on the cause it would not have statu- 
the Act look as if they are unfair dismissal scale up to tory protection. There would 
J 6 t0 bave *“ unpact on £4,160. And a pre-entiy closed therefore be no method of forc- 
* 18 **5 b \ regarded as lag an employee either to join The first two big 

Rj|j flawing of closed shops and void until it has been declared a union or to pay the agency boards to be set up__ _ _ _ _ ^ 

‘■■IXCfUlft^nc rC Tho C !S!SL 386007 so by the National Industrial fee. Industrial Training Act of 1964 bad “dried ~up7”6ther drastic parties. Members “ represent ? i ”® d v “ a levy/grant system. The speed with which the 

A UUl||?^ o .The secondis ttie possi- Relations Court at the request Even Mr j . , . concerned the engineering and measures followed. Grants pay- companies, federations, trade 1 bebeve the question that training boards can, with advan- 

mC ter unirmof a man who felt he was being TGWU fa ^ win p itself construction industries. The able for training done in 1970- unions and educational estab- both Government and training tage, move towards that coveted 

larQUP Of mSL SSSLtSwSr •£? by beu,g to TSioffi Engineering ITB, at once, used 1971 were slashed by half. The lishmen^ and, cover a wide b °*f* for the advisory role, and do away with 

III ss ™ e t ^ d “ e ^ c ^ 1 ^5 employment ^ not be aS St ht wUl th*_Wg “stick" to encourage hitherto customary 20 per regional crossVection as well. ^J?L have th ! , . ev ? snmt their levy and grant systems. 



training loan had to be negotiated, too. Each of the committees has Pf eve ^t a training board run¬ 
up after the because other borrowing sources sub-committees and working , mto debt » can be main- 
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on grant payments against levy. u This would never have hap- 
And -firms with payrolls below pened without levy and grant, 
£6,000 a year were^ exempt alto- neither would many of the new 
gether, with a 20 per cent levy methods of training craftsmen 
reduction for those with pay- have been so readily accepted 
rolls between £6.000 and by colleges of further education 
£15,000. It is now anticipated if they had not been supported 
that, in fact, the loan should be by companies who, in turn, were 
down to. nil by March, 1976, and grant-aided, 
the Board does feel that, finan- “ Without doubt the real ques- 
cially. it no longer has any tion is “Have the levy/grant 
problems of control. systems used by industrial 

So throughout all these con- training boards been cost effeo- 
vulsions, training' had ' to bve and equitable? 
take a back sfeat It is only now “ Personally, I don’t think 
that the committees can take anybody can supply the true 
a look at what, and how much, answer to this question at pre¬ 
training the industry actually sent and I hope that the CITB 
needs,, and they are doing just will.be able to do some research 
that, if in. a somewhat prag- into providing an answer as lt 
matic way. The outcome is fundamental to future 
will undoubtedly, prove to policies, 
be rather mundane. There the CITB’s case the 

will be more in the kitty for, answer is • probably that the 
say, apprentices, and less on the levy/grant system has not been 
management side. One wonders cost effective and equitable, 
whether the pendulum may not But at present this is a subjec- 
now be swinging too far in the tive judgment which it is not 
switch away from the previous possible to quantify." 
practice of paying high grants, , ornhlfim ^ that so 

“ luxurious " ^ 

management courses. struct ion industry, Mr. Owen 

Many people were now asking declared. There was talk about 
him whether, once the debt was a catastrophic shortage of new 
paid off. the CITB would take ent rants for craft training, 
on a purely advisory role, Mr. “And yet there does not appear 
Owen, the director, was saying to be any information available 
the other day. Such a CITB as to the numbers of craftsmen 
move would be in keeping with wh ich will be required by the 
the professed policies of other industry in three or four years’ 
training boards, some of which time." Neither was there any 
plan to do away with the levy- information available on the 
grant system in the relatively e £f ec j new technologies were 
near future. having on the traditional c rafts. 

In reply he told the Con- (in the meantime, the CITB 
tractors’ luncheon club early will be paying 70 per cent of 
ii mont ^ : am P«f- its grants this year towards 

sonally quite certain that craft and operator training.) 
financial controls, which would 


Sharing the cost 


M i the need for managSpnS But 111 501116 • industries, defy the TUC—«nd nor will Mr trainiD * in ^ shape of a 2.5 cent “supplement" payments Next, administration costs by must surely depend on the 

ilOlll DatliPC Oiten UD fteir^OTtSalnr^ employers - *** amlempiating G £urge Smith of the new per cent levy on industry’s ceased, and the strict policy were reduced. To-day, the 57 ^ degree of sophistication m the 

rWHICa -_ ?dismissal pro- ^tine to their unions statins ____payroll. The Construction ITB. was adorned that grants would rnm years ‘“Proved the quantity industries they cover. Quite 


co ~ pie:e 




Peering in^ 


Local traditions 


most likely trend seems to be 
for employers and unions to 
continue their old habits, if in 


Bargaining units 


Ti 


for this, that and the other. Restnictnreri and pruned. Over £lm. a year, question in my ndnd is another doubtfuI whether, without the 

The possibility of bargaining ^ “ 3 ? e f ame its KestniCtured or p pgr ^ ^ y present stick «? rrot lev "’ 

- - .. undoing a few years later. Among the complaints cut out lew^rant m P rtT a «icTn hZ* many construction firms would 

. ... At present closed shops of a “ utious 81111 “rcum- restricted by The open-ended grants directed against the old-style And it was the new commit- effective and equitable 9 " “ ^ eveBt come-for advice, 

lying degrees of formality spect fastuon - because non-reeistered imions became just too expen- CITB had been one about lack tees which devised the first aWrtprf . .. n«, oro ■ I|M .. participate, and allow a mom- 

..... d . with differing leanings to- The new alternative intro- interested in invadine the sive - Also * ^ Board’s adminis- of consultation with the Indus- “ post-erisis ” — 1971-72—grants ,u,5 ; Vin torin S scheme to operate. There 

r '-.rds “pre-entry” and “post- duced by the Act (apart from industry—or the • established ^a^e costs became a bone of try. The Board therefore re- scheme. This was in fact the SS mSlSnn •• n? e 15 another idea which came up 

try” arrangements exist in the the special approved closed shop unjons u, terest ed in attackine contention. Altogether, the structured itself into commit- first time that a CITB grant Train in ? Art P nt nffthi at birth of 1116 tr a ““S 

lustry, the more formal being for use in special circumstances other—would not be able CITB expanded too fast—even tees, and thus threw the scheme was based on the money hpmn«5 training hnarrie boards, but which has since 

Scotland, the north and Uke entertainment industry t0 appeal for a statutory unit ^ Ibis was largely in response “onus” straight back at the actually available to pay for it, J™ V ^T t been largely discredited, and 

rth-east Although the degree where Actors’ Equity needs Nevertheless, with unions like t0 its industry’s demands—and, various sections of the indus- but this also meant that the A company which was nor that is the idea of “ sharing the 
unionism, say on Tyneside, total control) is the agency construction section of the finally, it found itself deeply try. The committee members pattern was based on financial, interested in tramine cost of training,” meaning that 

"* **•*- - - — - - — J -* - : * u - — — -- iT - -*- -- J — — *—- ' JJ either ^b ose wbo do not train pay 

haw it money to those who do. This 

or because it view 15 no Jon « er ^ eneral3y 
make moiiey fashionable, yet Mr. Owen says 

-- _ vtr . . . . . -- - - -- — - - --- - — - ^ lt na U . * Ilcl e can be no that there are stfll many people 

. N ., t „ --n----. i ^ “ c proportionately less estahhsnes conscienoous objec- jaanagerial Staffs wondering new director. The ITB's borrow-four committees decides its own But this procedure also argument with this fact and one ^ tb® construction industry 

mal » I®* 5 ®! traditions have tjpn and pays a donation to a whether it can be bothered to ing powers were raised to training objectives and its own meant that for the first time, 0 f ^e greatest contributions who tell him that sharing the 

.. sn maintained and on many charity. tackle- the • industry’s un- £16m., because to cover its levy/grant policy. The Board it became possible to indicate this has made to-the industry is cost of .training is the only true 

» arrangements are in exist- How far this sort of shop is organised white-collar staff, a grant liabilities a £30m. cash- as such only intervenes if a what levy rates would have to the fact that there are now over purpose of a training board, 

■t ■■■: '•"* which will he unlawful in applicable to the construction relaxation of the TUC policy flow was needed. (In the event decision by one committee apply over two years, and to 1,000 fully trained competent Obviously,, the construction in¬ 
future. industry is open to .debate. Obvi- could lead to bargaining unit the £18m. was actually never affects the decisions of the inform the industry accordingly, training officers in the construe- dustry still has a long way to 

-_ ’bis is because of the-Act’s oiisly ft would be . useful in a applications. -. taken up.) And a Government others. ■ A 150 per cent, ceiling was set ^nn industry. sn. 





Building with Steel- 
New developments 

Visit Stand B188 
The International 
Building Exhibition 
Olympia London 
Nov 18-27 



Modern steelwork techniques 
" economy in 


imposed by site restrictions. 

Steelwork erection proceeded 
Jhstruction, sometimes even turning from the top down around a central 
tditionhl building methods upside service core, and was completed in 
wn. less than 24 weeks. Floors are 

This new London office building supported from an 'umbrella’ steel 
constructed on the 'suspended’ structure by slender steel hangers 

a sophisticated method by suspended from the top and 
^ - j. 3' .;: tich steel solved the difficulties portioned outside the building. 


The absence of bulky columns 
provides maximum floor-space, and 
the internal capacity of the building i 
is increased. Stainless steel placing I MrpaTtisularbterestis ' 
gives an elegant, more easily 
maintained exterior. 

Economy in construction 
throughout in yet another modern 
building project - with steeL l 


. ... v ; .... ' '•*>> >1 .'S'- 

U^» ■ ■ V ■ ^ VAV^V nm.4 1 ■' 

of Oak BulMInp. Loodoij. Arehitam: SWn^Kaya, E^c Himin A Partftw*. 

Conraldiig Eoaineers: H. L. Wat*nnaA 4 Partnao. 

To: Manager-Market Promotion, British Steel Corporation* 
33 Grosvenor Place, London SWIX7JG, j 

I wish to receive more information on the application of i—i I 

steel in the project described hears. 

I wish to know more about the way economy in 
construction with steel can be applied to my own needs. 


□ j 

□ | 


Name_ 


Address. 


F.T J5 I 


b British Steel Corporation ( 
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BUILDING VI 


Established since 1910 

SIKA 

makes it certain everywhere 

1. SI KA Waterproofers and Quicksetters 

2. SIKA Mortar and Concrete Admixtures 

3. SI KA Epoxy and Polyester Products 

4. SIKA Jointing and Sealing Materials 

5. SIKA Surface Protection and Surface 

Treatment Products 

6. SIKA insulating Materials 


SIKA 


have the most experience and the widest range 
of building products in the world. 

Leading consulting engineers, architects and 
contractors specify and use SIKA products 
with confidence 

THE SIKA GROUP COVERS THE WORLD 


ENGLAND 

Sika Ltd., 

17-1 a Broadwater Road, 
Welwyn Garden CRy 
Herts. 

TeL Welwyn Gdn. 29241 


Structural Waterproofing 
Co. Ltd.. 

22 Herbert Street, 

Dublin 2. 

AUSTRIA 

SJiu-Pl?5ttment G.m.b.H. 
Kretenthallergaue 8 
wien 1080 

DENMARK 

A/S Sika.Breton 
Klrke VacrioMvel 22 
Kopenhagen-Vaerloao 

FRANCE 

' Sika S.A. 

164 rue du Faubourg 
St—Honors 
Peril 8 

GERMANY 

Plastiment G.m.b.H. 

Sazannantrasse 39-41 
7502 MalKhfiCirlearuhe 


NORWAY 


BRASIL 


Slka-Produkter. Norge A/S Sika 5.A. 
Grorudvelan 55 Cabta Postal 3598 

Grorud-Oilo Rio do Janeiro 


Sika S.A. 

Avala 3 
Madrid 1 

SWEDEN 

AB Svenska 5lka- 
Produkter 
Barka by/Stodcbolm 

SWITZERLAND 

Sika AG 

Badernstraue 808 
8048 Zurich 


ARGENTINA 

Sika Argentina SA 
Ards, fitlgrano 427-4 
Buanoi Aires 


Sika S.A. 

Casllla 9909 
Santiago de Chile 


COLUMBIA 

Sika Ltda 

Aoartado Acres 421B 
Bogota 


Sika Cbemlcal Corporation JAPAN 
875 Valley Brook Avenue 

Lvndhurst Sika Company (Japan) Ltd. 

New Jersey 07071 ToHuka P.o. Bat Nr. 5 

Yokohama 


CANADA 


NEW ZEALAND 


Sika Chemical ol Canada r,CTT 
Ltd. Sika Limited, 

601 Del mar Avenue S Stock Street, 

Pointe Claire New Lvnn 

Prov. Quebec Auckland 


MEXICO 


SOUTH AFRICA 


Prodottl Sika S.pA. 
Via E. de Am Ida 44 
Maliand 


Sika Mevlcana S.A. Sika Company of 

Apartado 502 Caoe Town 

Naucalpan da Juareg P.O. Box 1964 
Edo. de Mexico Cape Town 


*5ika Agents in 60 other countries 


Position: 


Company: 


Address: 


A 

ME l 




our 

business 



FOSTERS BRICKWORKS 

Todhills Works, Newfield, 

Nr. Bishop Auckland. Co. Durham. 

Telephone: 4071 

FACING BRICKS . CLASS B ENGINEERING r 
COMMON BRICKS. CLAYWARE FIELD DRAIN PIPES. . 

HENRY FOSTER BRICKS LIMITED 

The Ravenhead Brick Co. Ltd.. Up Holland Works, 

Chequer Lane, Skeimersdale, Lancs. 

Telephone: 2221 

FACING BRICKS, CLASS A & B ENGINEERING 

WM. THOMAS (WELLINGTON BRICKS) LTD. 

Poole Works. Wellington, Somerset. 

Telephone: 2961 

FACING BRICKS 

CLAYWARE FIELD DRAIN PIPES. 


THE FOSTER GROUP 

HENRY FOSTER BUILDING PRODUCTS 
Head Office: 

21. VICTORIA AVENUE. 

BISHOP AUCKLAND. 

Teh 4071 (10 Lines) 


Scotland’s largest suppliers 



BUILDING BOARDS & PLASTICS 


& 


THE BROWNLEE GROUP 

EhOWN-E: & CO. LTD, 


CITY SAW MILLS, PORT DUNDAS, GLASGOW, C4- 
TEL: 041-332 7066 - 

BRANCHES THROUGHOUT SCOTLAND ■ 


By RICHARD HERMON, Director, National Council of Building Material Producers and the BuildingMaterials Export Group 

Materials, components and or about equals the capital in 1972, to return, for new statistics because of the omis- be made -in import statistics compound or jurt over three 

fittings—materials for short— employed, in sharp contra- works, to about the 1968 level, sion of such work which is without inordinate cost The arithmetic. For 1970 over 1969, 

represent nearly half, the cost distinction to the contracting It must be hoped that: real carried out by the maintenance EDCs, and more particularly the the figure was 8.4 per.cent For 

of construction works in which side. Investment decisions for growth will then continue, as organisations of industrial firms Construction Materials Group at July 1971 (the latest-figure 

they are incorporated. Building new plants and for increasing foreseen by the longer term and others not themselves that, time associated with them available at writing) over July 

material producers are thus cur- capacity must generally be assessments of the forecasts in the construction industry, have, however*, on previous 1970 It was 10 per cent - Both 

reatly supplying goods to the taken some two or three years working party of the two con- and by do-it-yourself. It has occasions made fairly extensive these latest ■ figures,., derived 

value of-well over £2,000m.. to ahead. Producers therefore struction Economic Develop- been estimated that if the value studies into the. question of from the official indices, are 

the home construction market, have a particular interest ‘in ment Committees which suggest of such work were included, import saving. As might- be noticeably below those 

together with over £200m. in longer-term and medium-term a continued growth to 2979, in this sector would represent no expected, they found that the commonly given to imnuneirtary, 

direct exports. A wide and forecasts and their accuracy, real terms, but at rather over less than a third of the con- major import was timber, which and arise from the driann- 

diverse range of industries is BMP being probably the first half the average rate enjoyed sequent total output. Pre- could, not be replaced by home stances already noted/ 

involved, represented by a con- body in the construction field for the decade to 1869. There dominantly the materials for it production. Other items under 

siderable number of trade to undertake forecasting on a is nothing to suggest that build- are supplied through merchants the broad heading-of materials f!RT Tuirferfalcing " 1 

associations and federations, the regular basis for the benefit of ing material producers will not and retailers: Minor new works, used .in works of construction, . • • . 

great majority of which are its members, a function which meet the demands likely to be and minor works of improve- as distinct from in the construe- A price rise- of 10 per-cent . 

brought .together in matters it has fulfilled for many years, put upon them. Sudden surges ment are normally included In tion process (where fuel oils, will be seen as a high average , 

concerning their collective Construction activity has can. however, occasionally cause this sector, which is for example, are substantially figure' for building materials, 
interests, and representation of shown a decline, in real terms, temporary difficulties, primarily undoubtedly receiving a fillip used), were generally, relatively but it bears favourable compari- 
these interests, in the National since 1968, with consequent of a specific or local nature. from the Government*? small in.value. Again, imagined son with niany other commodi- 
Council of Building Material underutilisation of capacity and encouragement of house prestige, -.predilections and ties, services'and wages over the 

Producers (BMP), founded in resources. It now seems reason- marlro# improvement fashion seemed ta play a. fairly sameperiod. The cement 

1942. ably certain that this decline . • IVC * ,air So fQr prospectB u, the large part in their choice, by makers'have fixed their prices. 

The industries producing will be reversed for 1971, which The repair and maintenance home market Exports have the specifier and designer. : for a.year,^maay. of the r largest * 

building materials are generally should show a modest increase market is an important one for shown a marked and successive There are also raw materials, producer .firms have signed the 

capital Intensive—in many the in output at constant prices material producers—one which annual growth since 1967, and particularly mm-ferrous metals, cBI undertaking.and others not 

annual turnover is less than with every sign of a larger one is understated in official in the first half of this year used to make build mg products within its catchment have sub- 

are over 20 per cent higher in which, like timber, must be scribed to. rt, while the Council 

value than for the correspond- imported. So it becomes largely BMP has commended the CBI 

ing period last .year. Many a question of the specifiers initiative to' all its members. • 

m ^ • -m • -m • -m building materials have a high attitudes (which might be producers, in conformity wift 

I "W weight-cost ratio and cost of changed) one hand,-and. ^eir long record/can be relied - 

M I dHT I I 1 • I ■ * transport can be a large element import substitution on -fre upon- t0 exercise all possible 

^ X Ja delivered price. Such other. The latter, m particular, restraint Indeed, the increaa-,- 

materials are not easily ex- opens up a wide field ror debate development' of competitive 
. _ m ported. It is unwise to be 50,3 controversy, -into' which ma teri&Is,products and- cote. - - 

-rn dogmatic—who would think that overall economy, suitability and ^patrons of materials makes - 

|*J III U I 1*1 I g* || ||1| we can export manhole covers, performance enter, as well as ffay a commercial necessiftr, 

w-R. W-V/ l/lv/ll for example, yet we do, and broader and more fundamental q^e apart from the newT-fc'- 

considerable quantities of fabri- issues.* encourage growtii in the market- 

cated structural steelwork are which they serve. ' - ;i SL . 

By J. H. MILSTED, Chairman, Management Committee, E2SmS*£3L?££ com 

Brick Development Association ^ 


By J. H. MILSTED, Chairman, Management Committee, 
Brick Development Association 


cated structural steelwork are 
exported—but clearly the more 
immediately promising oppor¬ 
tunities lie with lighter, low- 
bulk commodities, the more 


Please send me all the facts on SIKA products 
ingroup): 2: 3: 4: 5: 6: 


so histicSS 0ai 6r advanced building materials, and it may per cent results in a rise in 

At the beginning, of the are used in many two-storey tation costs can be kept within material? 6 and products, and s ® ei ? a strange that the sharper : r 

1960s it seemed to some dwellings. reasonable bounds, there seems those in whose selection increase started to occur during io rjZ' 3-''- 

specifiers at least that the use For a time, however, every reason to believe that this “prestige” and fashion can i_P? riod of declining activity. ** .Bg;:- 

of brickwork as a structural progress was slowed by the example will be followed else- play a part By and large, if Producers were, however,^re- about l/5th to i ' 

medium was possibly on the Ronan Point disaster—the tragic where in Europe. Many British we enter the Common Market, covering from a period of artifi- riwrall ronstrurtuw-' 

way out Unpopular with the gas explosion in a high-rise, bricks are greatly superior in 0 ur building materials indus- cial restriction and control and ,-to ifSstnX' 

more avant-garde designers, it precast concrete panel struc- functional and aesthetic proper- tries should, on margin and with they too were and are suffering 

also had to contend with ture which cost four lives and ties to most of their continental but a few possible exceptions, from inflation in their own costs, ? on “~mstPrials 
Government pressure for the brought about an intensive counterparts, and there is strong benefit from a removal of tariffs imposed on them from outside “ incuviauai J™ 

use of newer systems which investigation into the design evidence to suggest that our and a greatly enlarged "home” and by world market prices for nave a relatively oxger w Jgji ft 

seemed to pronounce it an of ^ buildings generally. It brick industry is about ten mar k B t despite the U.K1 market commodities which many of as smaller) enect_on.pMaCTm|T 

uneconomical and thoroughly j s typical of the forward- ye*” ahead of its European being more open to Continental them use: ■ There has been an tyP es ™ ™ 

inadequate way of putting up looking, objective attitude of colleagues in research, produc- competitors. Benefit, too, should essential need, too, to restore “ 5111 auaea mcenuveior jja, 

a wall Yet a few years later the contemporary brick indus- tion and marketing techniques. u e in a greater demand for the return on capital employed f ucers t° ke^ tneir pnees^^j 

it is possible to write in terms try that, although its products Nor should such an invasion of construction work in the U.K. to the generally modest level— low “ possible to meet ari 


reversal of the earlier trend is effects of gas explosions and British products and marketing cipate in overseas producing minimum to maintain capital in- survey, even in a general w® 
undoubtedly . the disenchant- the phenomenon of progressive experience could be of immense companies, to overcome costs of vestment and progress. . to deal with: the many devdoja 

ment of many designers with collapse. Sponsored by the va *oe to the home-produced transport, where British ex- It is a simple fact that build- meats—-recent, current aw! 

other materials and forms of Brick Development Association, article in stimulating a general pertise and know-how can be ing material producers have future — which, affect mateEgP 

construction which have proved the British Ceramic Research increase in the demand for exploited, and to meet differing maintained an enviable overall producers, such as metrication 

neither quicker nor cheaper Association erected a full-scale bricks. local practice and requirement record, over a very long period, and dimensional co-ordination, 

than brickwork and which multi-storey brick building and. But—to return to the state of The Department of. the of relatively small and steady specification. . by perfonnan» : - 

deteriorate at a wholly un- with the co-operation of the ^ game - m country-all Environment has recently com- price Increases. For a period some aspects of data co-ordflp- 
acceptable speed. Midland Research Station of ^ indications are that brick- missioned a study on import- between 1957.and i960, the cost tion, bulk purchase conirafff-; 

A sufficient time has now ~l e ^ as mm the Atomic wor k has not only re-asserted saving in building materials, of construction materials'-went and other contractual issubb 

elapsed for the true cost of " ea P°m* Research Establish- itself as by far the best struc- Available statistics for both down. More recently, the official " industrialisation,’ ■ build® — 
maintenance and the serious m ® nt » Foulness, subjected it to medium for our climatic exports and particularly for price indices for constniction regulations and legislatwif- 
structural problems inherent in a long series of gas explosions conditions, but is also the “in" imports of materials, viewed in materials as a whole, using 1963 Suffice- it to. say that in_ maig - 
industrialised building to be 111 ord ® r . J° es mblisn the material with some of the most the context of construction, are as the base year, show average of them the. commercial bnri -- 
assessed by local authorities all magnitude of the pressures de- progressive designers for ex- unpredse and not comprehen- annual- percentage rises, year falls on the building matefflp t 
over the country. veloped and their effects upon temal walls, internal walls and five, and perhaps this study, as over year, of 3, 2.9, 2.8, nil, 5.5 producers, and they have a w • 

■Thoed Tnicriirinoc fbe structure. , pavings. The built environment part of its findings, may indi- and 3.5 for the years 1964-69 and continuing interest, ' 

___ Tbe results confirmed what can on iy be the better for it. cate Improvements which might inclusive—an average of 2.9 part to play, .in them. g - " ■ 

are reflected in the growing many people already suspected -— -—— -—--— -----——-1- .-JlL-, - ■- ft ; 

and increasingly articulate f r0 m the experience of two f" \ ‘ .'■*■* '• * . - v v*",-- ""' ' 'iV. , - ! : ■**'* >' 

pubHc concern with the quality world war s_brick structures }v . ■/ -. ■■-'■■■..'‘7', i.ri':'?: • v * ’ % 

of the environment being created h&ve a remarkable capacity to V : ’ s } . \ ,y '■ X’ ! -: .• . v-; -J: ■" : ^i 

in this country. Not a little of withstand the effects of gas >■■■ ' • ; •' L* "v ' 'r-'l--' 

the criticism is directed at the explosions and other accidental AWfatif 1 ' TUVtt " " - r v-*: 

use of harsh and unsympathetic f orces . • WHLr ill VWV 91 wSW'-U.. • v .- r £-& /'& .v : ’!’ 

materials in wholly inappro- 

priate situations—especially in WmIp cnerimm • 

housing areas. In these circum- YYiae spc uruill . • .... . w , .... ... ...„. r .... , 

surprising that the outstSiding ^at although the material has ?•’ r • (*• iL ::'y * -V’ 

economic^ functional and been m »*« £or untunes it still ••• ■ • • Wiles-jrlrdro the North and Souto Pol«t ,-V^VV - j ■. • 

aesthetic nronerties of brick- has unexploited design and • Aflotherr^x»nple. - <»f the specialist to - > •1 , » .• •••*•* y.i-. ••••*»'» 

?3Sr«S»development potential As visi- 

something approaching their ; ors 0 ^ e “P e “ dl “«.^ terna ; •. i / . . wJSSfcd iSt • ' - * • • • ' v ^ 'w : 

true ralup tional Building Exhibition at • • - . . /• • V .:• •• . 

Olympia wiU be able to see for • • • • U salt^^t^.su«^%te^edhigh^tli^rehcC^ .. • f : 

themselves, sponsored research / •• Awd its twnbinatio^i of high resilience^ high abrasion resistance • . . *•**:• •*=. •'••• v 'i ' *!- : 

Research programme in hand in the laboratories of ■ and excellentTowlemperature properi.esmakes .tided fwmany.'■ . •...- y -;.V:J - ; : -. 

the British Ceramic Research erttenog applications. ■. . • »•••... . • • .* '. . *■ 

But a further and important Association amone the best- ‘ ' . ftfteria is just.pne of[the nrany synthetic: iubbbt'poiyCTMm: • ‘ • - 

set of reasons for the turnabout equipped in the world—and the ^ * 8r06Sl P* odu ^ r ^# ber ’ ■’" ’ ’'J ' : V ' /■ - 

don^ trend,i. to be founi to ^cove»,vS3f ■' ot » A ^iBt.comp.nyMva , ... \ , r V'V^ J. 

the recent history of the brick trum of projects from the -.. ... V 5 - . J'? 'HjrfS/:.- 

producing industry itself. When evolution of advanced structural • ' ' ItV m n- ; . ^ 'V v 

its markets came under competi- techniques to the development - ItS ^.OUTnatUr&tp SpeCiaUSe.. . Mil '*-* : ^ j • 

tive pressure the brick industty of more efficient handling and ' .f' • . ‘ {, HSII ■'-.y.-’: ” ; K’f'l- : ' 

was able to bring into train the bricklaying methods. The ex- * .V ; .. v -\ |.-.: .- ! • - • \■’ 


• .. . i . 


Wide spectrum 


ft's ripur naturetb spedalise^ 


... , _ , . , - , U1I.OIVUJ, Alic CA- j j ' •• . I ■■■■■ I* V , 

positive developments which tent t0 which the brick industry '" - The Infemafamof Synthetic flutflior Comonnv ' 

had resulted from its research ; s identilvine itself with the - - miemawiBai.syndetic minoer tampany • 

_*__* -u-i ,a laeuuiying ltseu wiui me . Brunswick House RnmswfrJc Plaice. 




programme to meet the chal- problems of designers and con- 
lenge to its traditional sup re- tractors alike, through this 
macy over all other forms of research and development, is an 
construction. At company level unquestionably important factor 
this manifested. itself m the in ^ e back t0 brick 

evolution of larger and more construction, 
efficient production units and x„ addition to the favourable 
the widespread adoption of trend lately stimulated by 
modern management, manufac- their own efforts and the swing 
timng and marketing tech- away from competing forms of 
mques. On the- collective front, construction, brickmakers are 
firms representing the bulk of currently benefiting from the 
the production of the industry general upturn of business in 
reshaped the existing Brick the construction industry at 
Development Association to pro- large . Th us far, however, the 
mote the common weal more increase in demand has not 
effectively—not least in the im- be en matched by any very srg- 
portant spheres of eommumea- ai fi Ca nt increase in brick pro¬ 
tons with the building industry auction. Due to the recent 
and research and development, severe recession in building— 
This latter activity has especially housing—brick- 
exerted a significant Influence makers deem it prudent to dls- 
in the revival of brick construe- pose of their accumulated 
tion. Despite its somewhat stocks and to take a long, cool 
staid and traditional image, the look at the likely pattern of 
brick industry bad been invest- forward demand in. order to 
ing considerable sums in re- plan their future production 
search and development long requirements. The present 
before its markets came under supply position is generally 
attack. Fortunately, this started satisfactory—such minor prob- 
to pay off just when the leros as exist are regional and 
onslaught was gaining znomen- are confined to the lower-priced 
turn. The early 'sixties wit- bricks. There are still consider- 
nessed a major technical break- able stocks in Scotland where 
through- when the functional there is a general recession 
and economic efficiency of in construction, 
multi-storey loadbearing brick Far from becoming com pi a- 
structures was established cent in the face of an expand- 
beyood doubt Traditionally, ing home market, some brick* 
the higher you went with load- makers are beginning to turn 
bearing brickwork, the thicker their eyes towards Europe in 
—and more expensive—the search of new outlets for their 

walls had to be. Research production. Only a few months 
showed that, with high-strength ago, a major private housing 
bricks, sensible planning and development in Azniern was 
the application of sound engi- constructed entirely in British 
neering design it was possible bricks and found a very ready 
to build 16,17 and more storeys sale among French house- 
high with walls no thicker than purchasers. Provided transpor- 
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Measuring the impact of Europe 


•; • •; 3y DAVID CURRY, Export Editor 

* • r. • v 

In August this ■ year the year. Overseas sales of materials 
•» department of the Environment are showing a similar improve. 
Wished a survey of the Con- ment after reaching £ 3 6m. last 
-/truction Industry and the EEC year. 

\ -‘SJ“thlfShf- CTrTieS * S e Iron steel sales, in the 
v. : rewage that is being repeatedly /orms of products ^ bars. 

.. . reaehed at businessmen on the rodSi sections, girders and gal- 

VMised ■*“«* 3180 set t0 
' [rlZT'rectZ £rt£- % W 

' ourse of preparing this paper 

, ! the importance of developing ^ terms of output the UJC. 
^ European attitude. Fears have la es some way behind France 
r....Wn expressed,” the document * nd Germany. It is estimated 
> ' iys, “ about an iaflux of com- k* l®® 7 the output of the 
• - j etition, the difficulties of correction industry In France 
■: \perating in Europe have been was 517,000m., in West Germany 
-cnphaslseti, and the view has 514,580m. and in the U.K. 
...” sen put forward that the ®9,450tn. In terms of the bigger 
.. " common Market concept has slze companies operating the 
ttle to do with construction. H‘K- generally boasts more of 
!'= ft =„ -p, 7TW , 0 5re _„ bigger size companies, in re- 

IaUon t»‘turnover. France in 
instruction uidustiy accepts 1969 had 34 companies with 

« rwliQT Of the! market There turnovers in ewesTof £16m. 

• indeed a nsk of increased 


CBi 


and two with a turnover of more 


Third World 

The U.K. and the European 


• . : unpebtion and there are very ti, an £77m . Germany had 17 
531 technical obstacles to companies in the first category 

- . -aerating outside national and four ^ a n,mover 0 f 

Juodanes; but the feeling in raore than £77m. The UJC.’s 

- urope is that these are usually figures are 31 and four res- 
l " 'er-emphasised. Once the con- pectively. 

of a massive home market, 

‘'Whatever, its imperfections, is 
oepted, the problems are 
:*:.und to be of manageable pro- 

: ;r»rtions. For the construction _ . 

• dustry, it is thought that entry mdustI T ten ^ to do more export- 

mo m S with underdeveloped coun- 

: “? P thin with each other, 

■■ ■ ' largely because the cost of 

' ft it reflet ! j , h transport makes it difficult to 

■■Ij'“L 0 !? compete in a sophisticated mar- 
' ‘ ■ At Ket with its own advanced con- 

Spired t0 ° struct™ industry. In the Third 
. Jch exhortation. Wor i d fbe tendency is v<!ry 

• tin fact, the materials and much to establish manufacture 
; - ...inponents industry has an im-’ mg operations or licensing pro- 

'. essiye exporting record. In-cesses as a response to the very 
....’ 70 exports of fitments and heavy demand for construction 
. rapanents reached £86.7m. facilities by countries trying to 
. ;_.ie first half of this year is build up their infrastructure in 
owing-a 35 per-cent improve- the form of roads, housing, 
■ ;nt on the same period of last docks and the like. 


In 1969 it is estimated that 
French contractors did $791m. 
in work abroad, of which only 
SI43m. was in Europe. The 
West German figures reflect a 
similar propensity, with Europe 
accounting foT only $27.Sm. in 
work out of a $404.2 m. total. 
British companies carried out 
work abroad worth $560.5m., of 
which tiie European share was 
only $42-6m- 

One of the main factors which 
will boost trade within the Com¬ 
mon Market will be the eventual 
freedom of competition in the 
field of procurement of sup¬ 
pliers and construction by the 
State, local authorities and 
public enterprises. 

In the area of supplies the 
Commission has submitted a 
plan to the Council which 
would introduce publicity in 
the Community as a whole for 
important contracts, prohibi¬ 
tion of. discriminatory technical 
specifications. “ objective cri¬ 
teria ” for the selection of com¬ 
panies invited to tender and for 
the acceptance of tenders. 

Similar formulae are being 
considered for public works 
tendering, though it is likely 
that public authorities engaged 
in transport services, gas, elec¬ 
tricity and water supply will be 
excluded. There is also likely 
to be provision for grounds to 
waive the rules in certain* 


companies to set up shop In 
member states. This is being 
implemented as far as private 
sector construction work is 
concerned. - 

A further vital area is that 
of aligning technical standards 
with those of the Six. The sec¬ 
tors identified for this are 
basically product standards, 
performance standards, testing 
and' certifications and codes of 
practice. In many cases there 
is still no general Common 
Market standard, there often 
being different practices in the 
northern tier of states to those 
obtaining in France and Italy. 
Generally, as with the case of 
building regulations, Britain’s 
practice is closer to the Ger¬ 
man and Northern European 
custom than to that of the 
- Latins.” 

Equipment market 

It is impossible to be dogmatic 
on the question of the impact of 
EEC membership on costs. The 
removal of tariffs would have 
some impact The ILK. market 
for construction equipment is 
about £130m. a year, some £30m. 
being supplied from overseas. 
At the same time the U.K sells 
equipment worth about £120m. 
a year abroad. The U.S. and the 
EEC countries supply the bulk 


Of Britain’s imports, and EEC 
entry would free imports from 
the enlarged Community from 
tariffs ranging from 9 per cent 
to 22 per cent • 

Most of the industry’s raw 
materials are obtained at home. 
Copper imports would attract no 
tariff under .the Common 
External Tariff while Canadian 
timber would be subject to a 
tariff of between 5 and 6 per 
cent The higher costs of this 
timber is likely to be offset by 
special terms being agreed, with 
Scandinavian suppliers. 

It is clear from the above that 
the real disincentives to export¬ 
ing in the construction field are 
non-tariff barriers like regula¬ 
tions, capital restrictions, labour 
practices, taxation arrangements 
(we are to get VAT irrespective 
of our Common Market entzy) 
and restrictions on foreign tend¬ 
ering. But the enlargement of 
the home market, and the added 
competition from foreign com¬ 
panies in this country (although 
competition is generally so tight 
here that overseas companies 
have very limited ambitions) 
may well encourage the trend 
towards greater concentration in 
the industry and continuous 
flows of work would occupy 
established managerial and 
design teams. Joint operations 
with Continental companies may 


well prove the most - sensible 
first step for British companies. 

In the building materials area 
it is generally assumed that 
specialised products should be 
the mam' beneficiaries from 
entry, though it should be noted 
that in certain fields—roof tiles 
in Germany—the U.K. already 
occupies a dominant position. 
The U.K materials Industry is 
dominated by near-monopoly 
concerns with limited expansion 
prospects in the UJC. and these 

may well find expansJui in 
Europe’’ indicated. 

The building and construction 
industry is like a centipede with 
a hundred legs. Its activities 
range from ceramic tiles and the 
manufacture of manhole covers 
to building multi-storey fiats and 
airport runways. Some of the 
legs are going to end up with 
aching muscles, and some of the 
feet will be trodden on. But the 
centipede will, eventually, find 
that it can stand on its strong 
legs. 

Europe looks from the 
distance like a jungle of red 
tape. But it is there and we are 
going to be part of it. The budd¬ 
ing industry is canny enough to 
face the problems of Europe, 
and anxious enough to see a 
restoration of buoyant times to 
expl ore the opportunities it 
offers. 
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circumstances. 

The general vagueness of the 
proposals, and the inevitably 
slow and tortuous pace of har¬ 
monisation procedures is likely 
to put off for many years the 
time when overseas companies 
will be able to compete on com¬ 
pletely equal terms with native 
companies. 

The Treaty of Borne also 
aims to allow individuals and 


Difficult period 
!or plant hirers 

- DAVID WALKER • 

~ iritain’s plant hire industry itself and the range and forecasts that within four or 
- plays a degree of confidence variety of plant it is able to five years, only a dozen large 
. _-nh seems at first to be quite offer... Hirers are currently hirers will be left operating 
. '-elated to its-recent history being urged by the Contractors across the whole field of equip- 
. .... its likely immediate future. Plant Association to put rates ment 
• former has been difficult; up, and an average increase of At the same time, no one yet 
latter is at best uncertain, at least 25 per cent has been predicts the complete demise of 
'Jhe problems-of the past named as the minimum realis- the small hirer. There seems 
""r or so sfem largely from tic advance. Only through that little doubt that he will con- 
*- closeness of the industry’s Mr. Scott pointed out at the tinue to be the industry’s back- 
‘ :: <8 with the building Indus- CPA conference, can the Indus- bone for a long time to come. 

Some 80 per cent of the try prosper and continue to pro- supplying plant for short 
it hireiTf £125m. a year vide first-class service to its periods and filling the gaps left 
nover i a accounted for by clients. by large specialist hirers pro- 

Iding and construction con- ■ viding high capacity special 

cts. Bad debts ' purpose machines. Meanwhile, 

?o begin with, the downturn The recession in building, too, 

building md construction, if has led to m evea m0Te 5arm- ^ problem 

dhing, helped the plant ££ ^ of bad deb” faced for ** mdustTy t0 solve * 
ers. For such movement b y the industry. Hirers have Other difficulties feeing it 
»ays acts is a boost to build- been suffering from delayed arise from questions of trans- 
contractors to hire rather payments by builders badly hit P° rt 811(1 insurance. With equip- 
n buy. As Mr. A S. Scott, by the inevitable effects of the ment becoming bigger, trans- 
naging lirector of Ca r di ff downturn on their own-cash P° rt 00515 ue rising appre- 
nt, poiqtod out at the recent flow positions and from the ciaMy* pushed np too by the 
t annud conference of the forcing out of business of small testing and plating regulations 
utractoB Plant Association, builders. and other legislation which has 

ing haf the effect of releas- Quite apart from the indus- made vehicle upkeep more ex- 
; builifcrs’ capital normally try’s recent problem as a result Pensive even if it has made 
d up ii equipment, reducing 0 f the economic situation, it has heavy vehicles a good deal 
fir bmk borrowing, and been facing more long- safer. Yet clients of the indus- 
)wing more working capital standing difficulties. Relation- try often expect transport of 
us,' 3*69, one of the most sbj ps with manufacturers of P lant to be provided free or 
ficultand uncertain years for construction equipment are at near nominal rates, 
oe tme till then for the sometimes bad, even though Here, adjustments between 
joriy of industry, particu- hirers form the manufacturers’ the hirers and their customers 
ly tiilding and construction, largest single, market sector, are essential if the much-needed 
s arecord year for the plant Complaints about breakdowns reasonable returns on invest- 
e. ector. in expensive equipment and ment capital are to be achieved. 

3u within . the .. industry’s difficulties over obtaining spare Th e situation is similar as far 
lit growth—its rate of' im- parts are . comparatively com- 85 msurance is concerned, 
nsment of around 25 per mon. Present practice varies from 

/%■ a year from-the £I5m. The industry also suffers hirer to hirer and customer to 
y rover figure of 1961 is one from particular training diffi- customer, and.it has been sug- 
_-he fastest for any sector of cuJties, with an urgent need for gested from time to time that 
industry—grounds for sMU e d construction equipment some plant may be occasionally 
ire problems were already operators and service personnel, inadequately insured in respect 
earing. Despite a great deal of work °* “1 accidents which may 

3 the end of the 1960s, the b y the. Construction Industry occur from its use. 

^lit squeeze was affecting the Training Board, including the Y et; d espite all this, the 
/her of new entries to the formation of <an operators’ industry’s general confidence 
ness, and keeping competi- training school, the very new- remains unshaken. The upturn 
j/Fj within it severe. More im- ness of the plant hire industry 111 .building activity which there 
* ant, the boom experienced means that many of the .com- no ^ seems no doubt, is under 
nost companies in 1969 led panies In it lack any proper ‘ w *y course, help it eon- 

1 large amount of" further, training structure. sldexably even though a return 

tal investment in equipment That problem is aggravated t0 prosperity in construction 
-h, thanks to the subsequent b y the fragmentation of the could remove some of the in- 
- r downturn in building industry into many hundred centives for builders to rent 

construction demand, is.now operating units. The - large plant rather than. buy.- 
er-utilised. - num b er 0 f mergers in recent - , 

, years, combined with the rapid . - E s s e n tial part . 

rlffe purenase growth of plant hire generally. But plant hire has established 
addition, the cutback in mean- that many companies itself as an essential part of 
ling led to some construe- bave .outgrown their local construction In. the U3C in a 
’ .companies entering the origins to' become operators, on way virtnally unknown overseas 
;es of the plant-hire-field, a- - national basis. - _ saveintheU.S. That that could 

ing out equipment for But the average plant hire change is unthinkable, both in- 
:h. at the moment, they had company is. estimated to employ side the industry and outside it. 

ise on their ..own projects, bniy 25 people and achieve a. And this is much of the basis 

)articular, smaller builders turnover oL under £-100,000 a for the hirers* confidence in the 
Id, and still to a lesser year operating on a strictly face of the difficulties .they 

nt do, buy plant on hire local "basis.. These small, know they have to overcome and 

hase, use it for a -few locally based concerns are still the changes they are in the.pro- 
ths each year themselves, the backbone of the industry, cess of making. ' - 
then hire out to others for Alone, they b*ve neither the On a more practical level, 
remainder of the time at finances nor the manpower to hirers have already, indirectly, 
s which did little more than' offer proper training in the use been aided by the Government, 
r the HP repayments. . _ of what in many instances, are The change from investment 
a important product of that now*highly sophisticated pieces grants to’ a system of profit- 
been to depress hiring’rates of equipment orientated allowances has ended 

orally to points where the At tile same time, the indus- the . discrimination whereby 
i of return on investment try’s fragmentation also brings builders, in development areas 
Ined by plant hirers is far problems re investment When received a 40 per cent grant on 
r generally than would be a large crane can cost over plant they bought and one of 
ptable in most other sectors £200,000, small units are seldom only 20 per cent on equipment 
usiness. large enough to afford the they hired. Now, buying and 

iat, in turn nas threatened modern advanced plant mere as- hiring have been put on a par 
standard s of- service offered ingly demanded by. builders, there, meaning that some fur- 
he industry and has also That has been another factor ther movement toward plant 
ied a potential danger to in’ the rate of mergers within hire in the relevant regions is 
5tin«nt by the- industry the Industry, and has led to’ certain. . 
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Delegate it to lyon# 


You can rely on Lyon. 

Because we offer a complete and professional 
service from choosing the site to the finished factory. 

. We have 400 experts permanently on our staff 
.spread over our nine offices (in the British Isles) 
including architects, surveyors, engineers, town 
planners and other supporting technical and 
professional departments. 

‘ We. will study your problem in depth, the design 
mid size olfactory that you really need, and your 
future plans.-. 

The result may be different from your original 
ideas, but you’ll certainly like it and most probably 
it will save you money. 


We can also let or sell your existing factory for you- 
we might even take it as a trade in! 

Lyon have over 85 industrial estates being 
developed throughout Britain. Whether you wish, to be 
located on one of these or on a site of your own choice, 
Lyon will see to everythin A rail to 01-540 8233 or any 
of our area offices will convince you. 



Europe’s leading industrial development group. * 


LYON GROUP LTD., LYON TOWER, COLLIERS WOOD, LONDON SW19. 01-540 8233 - CARDIFF: 0222 45951 * BRISTOL: 0272 26661 -.BIRMINGHAM: 021-643 3441 
MANCHESTER: 061-832 9915 - TEESSIDE: 0642 4S4S8 - GLASGOW: 041-2213961 • DUBLIN; 303277 -CORK 21651 

Also: AUSTRALIA ^■ FRANCE - SPAIN 









^ J. t ». 


22 



MULTISERVICE 
ENGINEERING 

Air conditioning 
Heating 
Plumbing 
Electrical Services 
Fire Protection 


Yonng Austen & Young 
Limited 

Designer Contractors 

London 01-387 4488 Manchester 061 236 9691 

Leicester 0533. 50951 Edinburgh 031 229 3451 

Liverpool 051 709 0041 Gloucester 0452 22044 
Nottingham 0602 50822 Southampton 0703 22788 
Norwich 0603 23285 


Enquiries welcome 
for Buildings 
to Clients 9 
. Specifications 
. 5,000 to 50,000 
sq. ft, 



T Taylor Industrial Estate 

HIS LEY, WARRINGTON. LANCASHIRE 
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BUILDING VI 









By TED SCHOETERS 


i 


“ In maintenance, the Com¬ 
mittee has found that informa¬ 
tion and communication prob¬ 
lems occur in every part of the 
subject.”. ... No better com¬ 
ment on the whole problem 
could possibly be found than 
these words from the Secretary 
of the Interdepartmental Com¬ 
mittee on B uilding Maintenance, 
Mr. V. Noble. 

Describing the work of this 
six-year-old group to a recent 
symposium, Mr. Noble said that 
its final report should be in the 
hands of the building industry 
shortly. That it will be a most 
comprehensive study is borne 
out by his r€sum€ of the areas 
into which it has had to delve 
—economics of maintenance 
and the effects of taxation; Jie 
place of maintenance on the 
country’s 17m. dwellings in the 
national economy; the law as 
it stands with its inconsistencies 
in the protection of the buyer 
or tenant; foreign laws and 
regulations; and so on. 

‘ He posed the question—as 
his committee will do iu its 
report—whether it is not 
obviously better to regulate 
maintenance as Britain’s two 
major Common Market part¬ 
ners already have done; 
Germany directly by a set of 
laws and Prance through 
insurance. But in the many 
months before such rules or 


laws Mn come into force there 
is a continuing need for know¬ 
ledge on the part of designers 
and builders, as well as of local 
authority surveyors and of main, 
ten ance. officials. 

Part of this need has already 
been met by the Committee 
through the establishment of 
the Building Maintenance Cost 
Information Service. Neverthe¬ 
less, there still is a daunting 
amount of work to be done on 
general communications as Mr. 
Noble’s statement shows only 
too clearly. He sees the active 
parties in the designer, builder, 
owner, maintenance man com¬ 
plex as overwhelmed by the 
great flood of new materials and 
new techniques now available 
to them and, while commending 
the work of the Building Re¬ 
search Station and Agrfiment 
Board, clearly believes the mes¬ 
sage is not getting through to 
the points where trouble 
through lack of up-to-date infor¬ 
mation will start 

Central points 

Suggestions are for more 
widely spread testing and 
advisory services — perhaps 
operated by the new large local 
authorities—relying on BRS 
and Agrdment as their central 
points of reference. 

Again Mr. Noble puts his 
Anger on a trouble spot by a 
reference to the organisation of 


small building firms with their 
ad hoc accounting and often un¬ 
satisfactory behaviour when it 
comes, to carrying out work 
“ promised " to bouse'and other 
property owners. -The sugges¬ 
tion here is for a. handbook for 
the smaller builder who wishes 
to improve bis efficiency. This 
would be published by the 
National Economic Develop¬ 
ment Office. 

Thus in two key areas— 
technical ' information and 
advice to the hordes of small 
building firms—there would be 
more precept and advice than 
ever before. But with the 
present acute shortage of 
reliable m aintenan ce men, out¬ 
side the areas of high employ¬ 
ment, precept is not enough and 
it is indeed a waste of time and 
money to set up new informa¬ 
tion services—there already are 
500 organisations dealing with 
construction information — so 
long as the fly-by-nights can 
cock a snook at .decent workman¬ 
ship and leave houseowners or 
tenants with a botched job, 
facing the alternatives of the 
high cost of making good or the 
lengthy and expensive process 
of recourse to law, as it stands. 

Sharper and longer teeth in 
the law soon would awaken a 
" need-to-know ” in the minds 
of offenders. A more specific 
approach to maintenance prob¬ 
lems under headings containing 
that word by the research and 


testing authorities would also 
help. It is surprising that 
although perhaps half the 
subjects covered in the BRS 
programme for 1971 . actually 
touch on maintenance in one 
way or another, only one title 
actually contains this word. 

Most recent available figures 
on national expenditure for 
repairs and maintenance are for 
1969 and put the total at 
£l,S65ia. compared with a total 
property replacement cost at 
that year's prices of £104,000m- 

Maintenance is thus absorb? 
ing a large proportion of the 
building industry’s efforts and 
any action that can be taken to 
reduce the proportion of £125 
per square metre on mainten¬ 
ance, against up to £75 per 
square metre for construction 
will be well worth while. It is 
true that the average age of 
property is between 30-40 years, 
but there does not seem to be 
any levelling-off in charges as 
structures age so that a radical 
re-think of the whole approach 
to the problem appears to be 
necessary. 

Design quirks 

It is high time that men 
trained to look for trouble—the 
maintenance managers—should 
be brought in at the. start of any 
project and not when a build¬ 
ing is handed over. Advice 
from men who have experience 


of some of the quirks of de¬ 
signers and .architects would 
preserve the latter from mis¬ 
takes which, in the future life 
of their product, would save 
owners from heavy costs, even 
if initial charges for the struc¬ 
ture were somewhat higher. 

But involvement of the de¬ 
signer with an activity such as 
maintenance (the two. have 
normally been poles apart) 
means that the contractor also 
will become involved and, in¬ 
deed, some of the big contract¬ 
ing organisations are turning to 
maintenance as part of the ser¬ 
vice. 

This is feasible and excellent 
where there are large groups of 
houses and/or property, to look 
after. But it is hard to see how 
it can apply to older properties 
built by small firms many .of 
which disappeared during the 
war. It does . not take into 
account the practice copied 
from the U.S. of built-in ohso- 
lesence on some speculative 
building sites. 


One solution would be a form 
of contract containing a guaran¬ 
tee by. the contractor on the 
performance of the building in 
the first several years of its life 
—or extending the original 
contract to cover maintenance 
in this.period. ■’ ... 

Suggestions have been put 
forward of copying American ' 
practice and even extending it 
by. encouraging . big -cleaning 
contractors to undertake minor 
repairs - to electrical services,- 
gluing, plumbing and so on as 
part of the overall-job.:/ ,\ .._ 

This again does not help, th^t : 
private owner and.if as:the: 
present Administration intends, 
more and more homes pass into 
private ownership the paradox' 
of an urgent need for : common, 
sponsorship, of building _ main¬ 
tenance enterprises on a street; , 
.by-street basis.will become even . 
more apparent if the English- 
man's home is to continue ta 
be his castle rather than his ' 
slum. . ... 



New era for standards 


By ROHN HOPPER, British Standards Institution 


November 26 is likely to be 
one of the most important days 
in the history of the construc¬ 
tion industry in this country. 
On that day. at a conference 
connected with the International 
Building Exhibition, the British 
Standards Institution and the 
Modular Society will present 
the case for " Performance 
Standards.” 

It is no exaggeration to say 
that performance standards (or 
specification by performance) 
is the new, and perhaps the 
most important, step the build¬ 
ing industry will take towards 
rationalising the construction 
process—equally as important 
as the change to metric and 
the disciplines for co-ordinating 
dimensions. 

In its position as the coun¬ 
try’s largest single industrial 
unit, the efficiency of the con¬ 
struction industry has an un¬ 
doubted bearing on Britain's 
economy. Dimensional co¬ 
ordination rationalised system 
building into an industrial 
process, so that all manufac¬ 
tured components for a given 
purpose would fit into any 
building design, and could be 
mass-produced and made cost- 
effective. Performance stan¬ 
dards adds to the scope of 
this advance hy defining the 
performance or user require¬ 
ments and leaving open the 
choice of product design and the 
material from which the pro¬ 
duct is manufactured. 

They describe simply the 
contemporary approach to 
elevate theconstruction process 
by improved building design in 
the first place, and—down the 
line—design and manufacture 
of components and site assem¬ 
bly. The aim is to meet more 


closely user requirements, and 
they are having a profound 
effect on the whole pattern of 
building as we know it to-day. 

At the heart of the philosophy 
of the performance approach 
in standards stands the ability 
of users to state what their 
requirements are in scientific 
and technological terms. If this 
is done the designer, specifier, 
contractor and manufacturer 
will be able to be precise about 
howto meet these requirements 
and will, at the same time, be 
unfettered in their choice of 
design, materials, products, etc. 
It will enable the levels of 
requirements to be recognised 
in relation to the use of tbe 
building rather than unguided 
selection directly from a manu¬ 
facturer’s catalogue. 

Internationally, the U.K has 
considerable influence at pre¬ 
sent, largely through trend¬ 
setting in dimensional co¬ 
ordination. This offers (through 
the International Organisation 
for Standardisation) an oppor¬ 
tunity to restructure our tech¬ 
nology and standards and check 
to ensure their compatibility 
with fast-developing technolo¬ 
gies of other countries, espe¬ 
cially those of Western Europe. 

Definite trend 

BSI, the Building Research 
Station, the Agr&nent Board, 
various Government depart¬ 
ments and leading manufactur¬ 
ing trade associations, have been 
actively considering the per¬ 
formance approach. Perfor¬ 
mance . specifications are a 
definite trend (indeed BSI has 
already produced performance 
requirements for windows). 
The need now, to prevent the 



Don’t tinnk of construction 
without considering 


DOUGLAS 


Tha Douglas Group builds and builds WELL. Consider the 
construction of factories, bridges, motorways, mufti-storey car 
parka or towering blocks of fiats — Douglas build all these and 
many other projects, big and small, from sits and foundation 
surveys to the flagpole m the top. Their massive resources are 
backed by many years of experience. 

In addition to Construction, dm services provided by dm Group 

include: Site location and acquisition, negotiation of 
development and planning approvals, and Architectural, 
Structural, Electrical, Mechanical and Heating Services design. 

R. M. DOUGLAS CONSTRUCTION LIMITED 
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chaos of fragmentation, is for 
the discipline of a rational and 
harmonised approach through 
standards publication. 

* How does the performance 
standard differ from the tradi¬ 
tional product and test stan¬ 
dard, or code of practice? 

Behind the question is the 
need to look at the performance 
of a building as a whole—not 
just as a series of dimensionally 
co-ordinated assemblies of com¬ 
ponents and materials, but as 
a total functional unit satisfy¬ 
ing the user’s requirements. 
Natural environmental factors 
should be resisted with the 
maximum efficiency and dura¬ 
bility possible, reconciling user 
needs with the forces of nature 
and pollution to give nationally- 
acknowledged and satisfactory 
buildings solutions. 

The answer lies in the word 
“ performance.” The present 
categories of standards, while 
covering much of the construc¬ 
tion process and regulations, 
must in some respects, be inhi¬ 
biting, because they are tailored 
to traditional situations. Per¬ 
formance standards, on the 
other hand, are nationally 
agreed specifications drafted in 
the full knowledge of the re¬ 
quirement of the building as a 
whole and related to the specific 
requirements of each functional 
part but leaving a great deal of 
freedom in design and materials. 

This is not to say that the pre¬ 
sent system of standardising the 
end product has not been com¬ 
paratively successful. The 
wider use of standard specifica¬ 
tions throughout industry, and 
the application by purchasing 
and contracting agencies, arc 
sufficient indication that the 
system works, by and large. 

But, clearly, in an industry 
subject to very few published 
disciplines, progress will come 
through the efforts of individual 
designers/specifiers and contrac¬ 
tors working together from the 
inception of a project to reduce 
costs by taking advantage of 
all that the latest technology 
has to offer. By their very 
nature, performance standards 
will make this possible by defin¬ 
ing the level of performance re¬ 
quired regardless of tbe indivi¬ 
dual characteristics of the pro¬ 
ducts which acbieve them. 

Interim report 

Last year, tbe Building Divi¬ 
sional Council and the Council 
for Codes of Practice of BSI 
authorised an investigation into 
the implementation of the per¬ 
formance approach through 
standardisation. The panel, led 
by Professor Jack Napper, 
Emeritus Professor of Architec¬ 
ture, Newcastle School of Archi¬ 
tecture, have just submitted 
their interim report which has 
been accepted by tbe councils. 
Before continuing the second 
stage of studies, the panel felt 
that it was necessary, having 
examined the prospect of per¬ 
formance- specifications in 
British Standard publications, 
analysed their advantages, and 
pointed to their complexity, to 
seek constructive comment 
reasoned opinion and authorita¬ 
tive advice from industry by 
presenting some of the Implica¬ 
tions of performance thinking 
in specification and standards 
writing. A document asking for 
industry's participation will be 
widely distributed after this 
article has appeared. 


It is proposed that perform¬ 
ance standards should appear in 
concert with existing product 
standards and codes of practice-! 
Testing will become a' strong 
feature of the performance 
approach in order to establish 
if the level of requirements set 
in performance standards is 
met Methods of assessing com¬ 
ponents will have to be accom¬ 
panied by substantial increases 
in schemes for certification, and 
such schemes .may well extend 
to cover codes of practice. 

No one in industry under¬ 
estimates tiie enormous ramifi¬ 
cations of the change towards 
performance specifications, or 
the relationship between design 
and quality assurance. Deter¬ 
mining the roles for BSI to play 
will need the good will of, and 
skilled participation from, the 
construction industry as a 
whole; but, whichever way the 
planned programme goes in 
detail, the results for industry 
can only be the same—un¬ 
fettered technological develop¬ 
ment a more coherent and eco¬ 
nomic method of designing 
buildings, and a situation in 
which architects, surveyors, con¬ 
tractors and manufacturers tire 
speaking a common language of 
achievement 
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DISTINCT & UNIQUE ADVANTAGES 


FASTER ON-SITE ASSEMBLY 
EASILOCK drastically cuts Install 
time and labour costs by ellmli 
screwing and threading and tha 
tor vices, screwing tackle, etc. 
SIMPLE - 

to assemble the NEW EASI 

Electrical Conduit Installation S'.__ 

only sJmole hand tools are muted. 
UNIQUE 

EASILOCK fixed method eiui 
comoletely rigid assembly and 
MAN ENT EFPECT1VE EARTH 
T1NU1TY. EASILOCK wortt 
patents pending. 

METRIC 

EASILOCK Is completely 
system. Metrtefl mpnrtai adaptors 
Included in the range of Itttlngs. 
RELIABILITY 

In developing EASILOCK-ft 
have successlully combined the 

fans I strength, technical __... 

and durability ol steel and mil: 
Iron. 

- AVAILABILITY 
All popular Mtlngs are aval 
16 mm. 20 mm. and 25 mm. 
Ring/Telex for details Of the 
EASILOCK System. 

BARTON 

Installation Equipment 
since the turn of the centur 

S under members of the 
ectrleal Systems Association. 
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Over 1 20 councils use a Renubath service 
.for home.improvements may W8 hslp YOU! 


CHIPPED BATHS repaired on Tbespot The chip is filled, sealed wfth.it 
infra-red rays and the bath is ready for use. The repair is j uara 
and it will last i SNAGGING SERVICE discovers damage I batha 
new developments. RENUBATH RESTORES OLD BAT IS. Wi 
discoloured and damaged baths can be repaired and ompli 
resurfaced at a fraction of replacement cost RECOND Tioninb 
SERVICE. Sanitary equipment which does not warrant re lacement 
can be chemically cleaned by Renubath. 

See us at the inL Building Exbtn. 17th to 17th Nov. 
Olympia or contact:— \ 

RENUBATH LTD. 596/621 Chiswick Hfeh Rd 
London W4 5RS Tel: 01-9941325 & 241 

REN U BATH have a permanentexhlbitat the Building .Centra. Stem 5 , London 




On major construction projects ! —r —. 

Everywhere - there's FPA constructing - everything. Offices. Flats. Houses. 
Schools. Factories. Swimming Pools. Hospitals. More and more the FPA 
Construction Group are being chosen to undertake important developments of 
all kinds, all over the country. The Group have the resources to handle ail 
aspects of building and construction - better. And they offer a most efficient 
constructional 'package deal’ which takes responsibility for the complete 
development project, from site selection and finance arrangements to 
completion. As a group of companies FPA cover the whole spectrum of 
building services - and can pass on to their clients the economic advantage of 
large scale operation. Altogether better - to consult the FPA Group. 

THE FPA CONSTRUCTION GROUP 

Head Office: Ecclesall Road, Sheffield S11 8TJ. Telephone: 0742 66011. 

Member companies: ' 

FPA Finnegan Ltd. 

Building contractors for all kinds of comtn/cthn prefects. 

Sola suppliers and national distributors of ’Qutckfrx’ double glaring. 

FPA Pitchmnatie Ltd. 

Manufacturers of mastic asphalt blocks. 

Contractors for Internal and constructional asphalting and roofing. 

Sole suppliers of 'Paptrim' aluminium roof-edging. 

Operators of a limestone and fluorspar quarry. 

FPA Stavoloy Ltd. 

Builders and contractors,specialising In octets developments end private houses Of off types. 

FPA Peek Ltd. 

Building contractors for all kinds of construction protects inefuding private and municipal housing. 
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In research 

y J. B. DICK, Director, Building Research. Station. 







-* Building Research longer type of special investiga- amount of development for. I + / if*® 4 ^ 8 " 

; - mon at Garston, Herts, centre tioit involving research for a example the current work on the f V fcffeKk' 

■/ . research for the construction client . Go-Con pressed panels and glass (•• • 

> lustry, is celebrating its 50th In parallel with this widening reinforced gypsum plaster i ■ : ’ 

.j.^'tWtay this year. Today, with range, the. work has algo deve- cement The Go-Con process for ' wi 

j.' ~z) projects oh its £2m; a year loped in other ways. In common pressing 1 concrete panels ' has 

" : v--search programme and a staff with . many other research iristi- been developed by BUS over ' 

‘ 800, the station represents a tutes, there has been a long-term the past seven years. The press- ■*#'-■' 

• jir.sat contrast to- its stark increase in'the sophistication of ing process is a rapid and 

f ginnings in 1921.' Then work the laboratory equipment and economical method of making Th6 BRS Structure' laboratory Where a pre-€3St concrete system is being 
T ., ; ' Mian with a staff of Iks than the experimental facilities on panels of any shape and size tocfori • • 

4 dozen, research work was the.station. The purchase of an within the capacity of the te&WJU " 

i ' , ‘v ? .used in disused army hutting electron microscope'and probe, machine. The exclusive licence 

■'-'-t.: East Acton and research ex- the installation of a computer, for the commercial use of this for glass reinforced cement thousands of. research projects, scale of the probable benefit 

w.>iditure in the first year, was the provision of facilities such technique has been granted by composites and components tha* many of which have had far certainly represents a valuable 

' ■* ---.‘/s' than £6,000. These simple as anechoic' and reverberant the National Research Develop- * ,est utilise and demonstrate the reaching effects on construction step forward. 

.. ." -*'innings were the start of chambers and the special labo- ment Corporation to Go-Con-properties of this new material, technology and thus entered the The broad outline of the 
_ - istruction' research, not only ratory for_ research on struc- concrete Limited, a' company Glass reinforced gypsum lives of millions of people. The station's work, now and in the 

-r w-ihe U.K. but in the world arid tures. all imply higher capital set up specifically to promote plaster was used as a mock-up station is primarily an applied future, is decided byfourobjec- 

formidable task facing the investment per'member of the the process and backed by material during the develop- research institute; its research lives: improvement of the 

‘ search staff was to “put research staff. There have also several powerful industrial ment of fabrication techniques is undertaken with application environment within and around 

- ence into building.” . been changes in -the scope of groups. for glass reinforced cement at in . mind, the final aim being to buildings, including the study 

‘ .‘ ii 1925 the station moved to — e s ^ ects t0 be tackled. At BRS. It was'soon found that effect change in practice nnd of re-using waste materials; 

present home at'Garston first was materials fibre this composite-made from not simply to pursue knowledge helping public clients to get 

ar Watford and began the were stiidied, then com- vjiaaa uuiv commercially available E glass for its own sake. Essentially in value for money in construction 

y '—■'-■*«««-jdjne of a' research centre P°hents and then assemblies and Alkali resistant glass fibres for fibre and hemihydrate gypsum the selection of research pro- work and improving wherever 

ig ich has become the model for conj P Iete buildings. Similarly use as reinforcement in ordinary plaster—was in itself a versatile jects the station adopts a cost/ possible the efficiency of the 

3| istruction research establish- t ^ ie bl ?^ °* ' l ^ e earl y work was Portland cement wfere developed new structural material with benefit approach to choose construction industry: provision 

M nts all over the world. donc laboratory, but an by the Building Research excellent fire resistance and between . alternative proposals, of independent scientific advice, 

» BIB Ah "increasing amount of work has Station and are now being pro- good tensile and flexural The estimation of the cost/ free from sectional interests, on 

II If nrnMomc . been don ® mock-ups, on com- duced on a pilot scale by Pil- strength. Components were benefit ratio of a research pro- the requirements of regulations, 

■ Mil , . yraf prypieiHS . pleted buildmgSj on building kington Brothers Limited, who designed to demonstrate the posal is not yet an exact science, codes and standards; and the 
9 |^nen£-the main developments sites-?nd : social surveys of user are collaborating in this material’s properties, including but there is no doubt that the improvement of forecasting 

V ^SRSfin tihe 50 years since its experience and behaviour. / research. Work is proceeding a school partition system. approach can lead to better techniques to help towards 

eption has been in the range The'station in recent years at the station on the develop- In 50 years the Building decisions: a more conscious optimum use of resources by the 
^^^fefehsubjects dealt with. At first ^ also undertaken a certain ment of production technique Research Station has carried out assessment of the character and industry, 
the.worfcwas concerned. • . • ’ 
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i materials and especially 

‘ * “N’QUEftlji*' ni-onerties and their oer- 



’tlQJt ^jir properties and their per- 

__ mance in use. Very soon 

began . . on structural^ 
^-^S^ngth and .on heating, venti- 
«on,‘ lighting and-acoustics. In - 
• .^.*.945 war brought its 
problems — civil defence 
'Barch, repair of damaged 
> » hidings and use of substitute 

.terials. 


Advances in computer use 


By TED SCHOETERS 



- 1 * :-t jfter the war, expansion re- . . If things were, perfect in eliminating for ever the con- Foundation stone for this puters by writing a library of a computer bureau but it can 

. ■ ■ .'r.nmenced with particular ttda imperfect society,it- would sultation of plans and blue- work is the Department's menu- routines capable of analysing be used by organisations with 

- i“i J 'jhasis on environmental' ^ ow b® possible for every archi- prints Each step would fit f ®cturer data base—indeed, the various types of bridges or road their own machines. 

WrSrics:' In 1950 came the trans-'***' <> r ' Quantity surveyor, in- . ’ _. reamlined oroere « icm most complex part of all these lay-outs in a generalised form. “COMPACT” is intended to 

to BRS of the work on user de ® d anyone involved in a ^ ~r moves towards standardisation But the library would contain absolve the user from the 

^lirements, mechanical plant buildin e P r civil engineering wltn wa5te 01 Ume ““ dupllca_ would appear to be getting all a master program which would tedious and expensive job of 

operations and. economics, project,- to make his contribu- tion of effort .a thing pf the those involved in any.given area provide the linking software planning his own PERT system, 

i-*! -** n rij e then Ministry of tion “ a way as to dove- P ast since routines such as to agree on definitions and on enabling the routines to run.on Input of information is on 
* • • • Sks.^^ The need to help colon-^'.tzff dynamically into a computer materials and plant, ordering at coding for the hundreds of a particular computer. standard forms. In return 

. . -. -.v territnries with their control system. \ the correct time, payroll hand- thousands of manufactures and planners and site managers 


•-rielp make thte station's work little dr nothing tP do with com- - d 5 ag £ n f,°H t de<psioqs on what that a number of routines are Pe ^ od !f rev1ews ® ut °- 

;-:x iable to any country reqeiv- puter processes, each discipline rontr prograxomes.. admittedly is an important area already available for use at the matica ^ y course of construC- 
v •• -• - British development aid. would contribute to the forma- Reality is far from this ideal, for far. too long in view of centre on an ICL 19Q4A or ^ on sm fii e out areas where 

- -.--he BRS Urban / Planning tion of the complete concept -Official efforts to - achieve some the- difficulty .of general pro- through the SIA bureau's ™ ana S einen t needs to act to 

• 1 '" 'sion was set up in 1986 so and-the. inode! thus built up measure of standardisation in gross without this Hasic agree- CDC 6600 in London and are progress and costs in hne 
• —• '"-thfe'Statioh could'extend Its would be designed to have - '^^rts certain areas of operations, in ment •- being made available for opera- W1 ir, esti mates: 

awh this firfd and sneei: various Parts react Internally in progress, 'since -1967: nre only . In the commercial wbrid : one tMn nn- thn ' manv TBM .?ro . AJie most unport ant aspect of 


e OvnriWTtS mrf 


_ litect-plahner.- ~rules, producing miormation lui-uie nuna—uiax oi me uaroour n _ K r Allwnnrt who hoad« r v—T - zr . 

I k 1970 the BufldfngResearch and qUestiohs Vital to the Programming work is .being Index, whose promoters for ^ ^ has aioused meat Sent ^ 

I IonA*SS dS 8SS£^2 various participants.- done.to solve problemMnaly- several yeais have been pursu- ^ ttLTSStoiES hy architects and engineers and 

1 The ultimate could be an sis of structures, for • instance ing the difficult task of setting Z Atiant^ whme Wh /° ^ mat ? ri ? 1 f. sh ? uld T ** 

JSSSS inaction cfehtje or centres at rompiete^libntry of ? ub- Jversit Tn ibe S 21 'feature 5 

^expertise bftbe station.The theglte where information' con-' ° VCr b hsbed data on building products puter world hK provoked an mo^wstemsTke CO^ACT 

"e ^j^elromed T>y_the,-trom^ ^workwoidd be dis- 20 ^ awareness of the need not lo “tiifSSfur dJm? 

and .used -extensively, played' and where details of ?* 1 S^,« USt ^ wa ^ e *ny the man-hours of SSa h nSSS “^coSSehenrive 

arly in the field: of the progress wodld be fed in- Industry reaction - 5«FSfiL£ « jSKStaTK 

^ - Partly due tothe diversity of JSbT^mpuS^^ n ° 

' 4^9 itfAT computers in the-50 or so large file of information which now won j and G enesys « one kev to De Sii^h re ~J eDt 4118 iS 6 ® 1, 

^TvlU&wl • Sm ■ ■ installations employed by the contains 20,000 imiividual pub- this^Sdnomy The centre is rUBITH S? dSS£ri UB ac ^ 

- :r. f W -ff ■ • ABm ' ' construction industzy and partly lications representing over SJw toSSSS: in a b i - descnbed t as ^ a 

■ e V& • i -- -HfraB to the old Anglo-Saxon “NIH" 200,000 pages of detail and ---- se ni nK camoaien both for ^ f°. th t 

letyou up IIjI . ■■^ cnot to76n , ed.Iml-wta, form *t “'keletoft- data, buk m ttJVro. "aSa Sodi^ei^ ?c 

■ill this situation must be resolved held on a computer. Barbour ff . 
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will lift loads of 2ffcwt (2800 lb) 
to kg) to a maximum height of 18ft 
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|«UM UUU iuuaiw raoivcu “‘^grains in its various sections, building the specialised facili- 

in time as eronoimc pressures has decided on an^ytical pre- B ut the final success of the idea ties itSeds all oiSr^counto 

^ t3 JL, C01m ^7 Sema ^°2 0f d ata. made heritably must come for the with speed ed economy cSm- 

todustry cor^nue to build up. wmpUations of information on made available from put i a g.& Shnate^ £vol?“d 

" m SSfSn /nr “T TT*! *** bncks . fi0 domestic industry itself. " - with the appUcatiw the 

computer people still are ready that an inquirer specifying _ z. 

and 'wining "to reinvent the needs-could be given a list of , Dr - AUwood told the Fman- ^ approach 

wheel in the secure knowledge products most closely fitting 9? as ? bas be ®“ “?? °“ “S 

that senior management will them. But this does not solve knew this attempt to^ make i now to control 

not recognise this operation for the illustration - problem and available such an. .extensive no T s J IIa t i,“3ft - - 

what it is.- the company is working with • SUJ " t e of working programmes, ^ “ e world of industry, 

Meanwhile, under the aegis “5^ SSS” SSSST' Si STS 

of. the Department of the En- turz on compilation of guides manufacturers sottware. was construction or nlannine 

trimnmant T jtimKhn-mnirh TTtii ill the form Of S VICTl tl -inrifT Unique. TblS pfObably GSPlllIlCd ... . " , “ 

vironment, Loughborough Um- 141 04 a , nf activities within a group have 

versify and the National Build- But to return to Louzh- ““ ddgr ®®. “ “gone public," so to speak and 

ing Agency are promoting borough, which has been made are offering services as bureaux, 

standardisation at different the centre for a most impor- considered backward .in apply- jj ou y nes developed to suit the 

levels:. from outside the field, tant civil engineering service mg computers. industry’s particular problems 

the Department of Health and —Genesys—on which some One year old is a generalised are widely available and with 

Social Security has put consi der- £200,000 of public money is management information and the trend among . computer 
able effort into “ CUBITH," a being spent It results from control system designed for owners towards greater reliance 
bold attempt to cut paperwork ah effort made some four yeax-s application to construction pro- on the specialist in a given area 
on hospital projects to negli- ago to find' out whether it jects by the National Building rather than doing all the work 
gible proportions by handing would be possible, to get away Agency. Normally it would be in-house on inadequate equip- 
over documentation to com- from the difficult problem of used to evaluate and review the ment the future for specialised 
puters. using widely different com- building operation through services seems assured. 
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-or an extension to 
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Our Package Deal Plan provides the 
cost of erecting your new building with 
repayments spread over ten years. 

TWENTIETH CENTURY BANKING 

CORPORATION UNITED 

Century House, Brighton BN1 3FX. Tel: Brighton 25272 and 283Z4 
143 Great Charles Street Birmingham B3 3LR. Tel: 021-236 9104/5 
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No matter what the building is the foundations are always concrete. Today, the 
- concrete is likely to be. ready-mixed, from Ready Mixed Concrete Ltd 

Almost 400 plane throughout the United Kingdom and almost.2000 truck 
mixers add up to a service you can rdy on. 

The Ready Mixed Concrete Limited Group of Companies,. ; 
RMC House, High Street, Fdtham, Middlesex. 


Ready Mixed ^Concrete. -Ready Mixed Mortar. Sand Gravd and- Quarried Stone. Lightweight Concrete B rrildmg Units. Pre-castand Pre-stressedConcrete Units: Pre-packed Concrete Materials. Builders 5 Merchants. 
I)omestic ;^yjlulusTrial FuaL 0513)I^tiibutCffs. New and-Used Contractors’ Plsitt Sales. Waste DisposaL- Roafing Contractors. Suspended Ceiliug OintractDrs. Cdnatte Punxpjjig. Plant Hire. Road Haulage. Materials Testing. 
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negotiated contracts 

By F. E. GOSTLING, Chairman, Contracts Committee, National Federation of Building Trades Employers 




F 


HI 



H 


moving 


TfLCON have the men and the resources 
to keep any project 'on schedule'. Their 
products include a wide range of 
concrete aggregates, roadstone, coated 
stone, iime, industrial powders, 

LSM Mortars and Trumix Concrete. 


In May, "1967, the Bunding 
EDC issued a report entitled 
“Action on Banwell.’' designed 
to examine how far the recom¬ 
mendations of the Banwell 
Committee on the Placing and 
Management of Contracts for 
Building and Civil Engineering 
Work had been implemented 
and, where appropriate, to 
make further recommendations. 

Paragraph three of this 
report, “Appointing the Con¬ 
tractor.” made it quite clear 
that there was a definite trend 
towards negotiated contracts in 
public building and the Build¬ 
ing EDC Committee firmly 
advocated this form of selection 
and recommended “that Central 
Government departments con¬ 
tinue to urge the use of 
negotiated contracts on local 
authorities, especially for larger 
schemes." Indeed, at this time, 
with the active encouragement 
of Central Government, mainly 
through its National Building 
Agency, an Increasing interest 
in, and use of, industrialised 
building and rationalised sys¬ 
tems was opening up still 
further the possibilities of 
negotiation and a greater parti¬ 
cipation by the contractor in 
the design process. 


Public sector 


You can tmst 

the TILCON team! 


Tilling Construction Services Ltd 

Conyngham Hall, Knaresborough, Yorks. HG59AY. Tel: 2841 
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A MEMBER OFTHE THOMAS TILLING GROUP 


The EDC Committee had, of 
course, obtained its statistics 
from work carried out in the 
public sector. Clearly, it is 
impossible to ascertain exactly 
how the private sector places 
and manages its building work. 
However, the manner in which 
Government and public bodies 
conduct their affairs has great 
influence on those who operate 
outside these institutions, and 
private corporations and indi¬ 
viduals, having far greater 
freedom of action, tend to move 
far more quickly once a trend 
has been set That the' trend 
has been set is made dear by 
the numbers of contractors of 
all sizes quite prepared to enter 
into negotiation, fully realising 
that their ideas and methods 
have to make a real and mean¬ 
ingful contribution not only 
during the construction -process 
but at the design stage also. 


It is for this reason that some 
contractors devote a substantial 
part of their organisation to the 
promotion and development of 
negotiation, to some participa¬ 
tion in design and to costing so 
that the full use of techniques 
and systems sponsored by them, 
and the experience gained by 
these specialist departments, 
can effectively contribute to 
worthwhile savings in time and 
cost—all this- wi thin the tradi¬ 
tional arrangements whereby 
the building owner's profes¬ 
sional advisers control the 
operations and arrange for the 
co-ordination of the many 
activities involved. 

In some situations the contrac¬ 
tor could be providing a large 
part of the design function in 
the form of a system where the 
production units are manufac¬ 
tured off-site, or where equip¬ 
ment has been produced to 
provide standard modules or 
components for on-site produc¬ 
tion, or where tbe building pro¬ 
cess has been rationalised to fit 
in with the easy assembly of 
standardised units manufac¬ 
tured under the direction of 
the company operating the 
system. 

Most building contracts 
readily lend themselves to 
negotiation, particularly those 
where the nature of the work is 
such that very careful selection 
of a. contractor is vital to the 
successful outcome of the pro¬ 
ject In such cases there may 
be one or many key factors to 
be taken into account such as 
speed in execution, the size of 
the scheme, the complexity of 
the operations envisaged, the 
highly specialised nature of the 
work, the location, and the risks 
involved, to name but a few. 
The need to save time is usually 
the principal factor In a deci¬ 
sion to negotiate. A manufac¬ 
turing company with an over¬ 
full order book needs new build¬ 


ings quickly, a developer with 
an expensive end valuable site 
wants his investment to produce 
revenue as soon as possible, a 
local authority with a large and 
urgent housing programme; 
these are typical situations in 
which time is an important fac¬ 
tor to the client. 


Pre-contract time 


The period between the 
client transmitting to the 
designer what he thinks his 
building needs are, and the 
actual start of building opera¬ 
tions on site is known as pre¬ 
contract time. On some' pro¬ 
jects this period can be as long 
and sometimes longer than that 
needed to construct the build¬ 
ing; finalising the client's 
requirements, carrying out site 
surveys, obtaining town plan¬ 
ning approvals, Office Develop¬ 
ment Permits, or Industrial 
Development Certificates, con¬ 
ducting negotiations with 
adjoining owners, observing 
traffic requirements—these axe 
only some of the matters to be 
dealt with. All take up valuable 
time. 

It will be seen therefore that 
a commercial or industrial 
building owner in urgent need 
of accommodation, and/or hav¬ 
ing acquired an expensive site 
and faced with such daunting 
prospects such as those I have 
outlined will press his profes¬ 
sional advisers to shorten this 
expensive precontract time by 
every conceivable means. 

Pre-contract time is not only 
expensive in the direct terms of 
general expenditure, fees, inter¬ 
est charges, the loss of revenue 
or revenue potential, but also 
in the indirect terms of the cost 
of inflation. Quantity surveyors 
and others responsible for cost 
evaluation and cost control of 
building projects are acutely 
aware of the effects of increased 
costs due to inflationary pres¬ 


sures and the problems that 
arise in making adequate allow¬ 
ances in any feasibility study. 

The early appointment of a 
contractor can have many 
advantages—the early involve¬ 
ment of the men who will con¬ 
trol the production of the build¬ 
ing leads to familiarisation with 
the project and the “feel” of 
it; the team becomes used to 
working together before opera¬ 
tions start. The contractor, 
being concerned with produc¬ 
tion in terms of time and cost, 
is often keenly aware, of the 
problems thrown up by a par¬ 
ticular location and project, and 
because of previous experiences, 
is often in a position . to 
make positive and valuable con¬ 
tributions at the pre-contract 
stage: by having already avail¬ 
able the necessary machinery, 
equipment and the “ know¬ 
how,” and by being able to offer 
advice on the relative values of 
various methods of construc¬ 
tion. As most modern buildings 
are complex in that mechanical 
and engineering elements— 
heating, ventilating, electrical. 
lilts —represent a substantial 
part of the whole, it will be 
seen that there is not only, need, 
but a distinct advantage m the 
contractor’s early involvement 
and participation in decision 
taking. 


Local firms 


Often a contractor is selected 
for negotiation because he is 
well-known to the professional 
advisers or to the client, or to 
both, and this forms the basis 
of many satisfactory relation¬ 
ships among the very small 
local firms as well as among 
medium-sized firms and large 
national contractors. In some 
cases a contractor, whether 
large or small, may provide a 
highly specialised service or 
category of skills, and here 


selection can be almost auto- ■■ 
matic. ^ j r^ 3 ; 

.For some building owners - rise . 

competition by price. is alii l - 

essential part-of their purdwa, 7 ; s lu ; i 
log and ’ tendering airange-'.'^ 3 ' 1 '' f. : - l ~ 
ments. and of course-there are.-’'*#' :T 
clients who feel that they would 'VT £ : ’ r '' '.i.rsjt c 
be failing in thepr duty to those •'> .'/?^ s 

whom they represent: -unless /fif^ : r 1 - 

they tested the. market, and that h ‘ ’ 

negotiation with one contractor '/Jga ir. ■ 
is unacceptable-. It I&for-this ‘JS &» . n< 

reason that the system ^Gpnwn..^ r 'l, ^ 
as “ two-stage tendering is ~‘ l \ *,. 1' 

being increasingly / used is a 
means of early • selection by 
competition. The. first stage' of 
this method is for the profes-’TC 
sional advisers to invite a^’' 
limi ted number: Of contractors" 
who they consider are best v LlllHp 
equipped in terms . of size,. . 
management and technical n , n .-*; 
ability to carry out the wort^:^ u -j. 

to tender on bills of approxi&ua? ._\Y ? 
mate quantities, notional bilL^ 
or schedules of rates that 
applicable to thei project dbp^N ''- v -YrY,’; 

hand. With the result of thias^StT rr.a 0 ■■ - 
preliminary or first stage 1 :r 'i ‘ 
solved, the professional advised^'• 
enter into negotiation on 'tto ^ ?•?; uw J-5" 
second stage with the succejjjk. gcV 
ful tenderer. By these meaiM^ rrui.iv 
many operations can protsw^siy a/.c-ed 
in parallel, which not .-•■’The '■”* a 1 

saves time, but can result: : oi Ji: 

a better building being handf*#^ 
over at the end. ; 

The observation made ~ ?r - 

Emerson Report of 1962: 3 q.::rvr . 

no other important industry^ J r r *- »;..•■* rz • 
the responsibility for design •- ' 

far removed from the respi^jT"•, 
sibility for production ” * 

over-simplification of a complaY' "'TJVJ'o J- 

problem. But if. the "" ” " ’ 2 

involvement of weli-equippirfp 
and competent contractoat 5 •• * 
along the lines I have describ®^:: n 

here can make this critid^ji*;r :: 
less valid—ras I believe.it ca^c,; :•'? ?' 

then so much the better SL: .r- 

the industry as a whole as wpjfcl :, u z> t' 1 
as for its . clients. . r-r “in 'n 


Bafli' •'■'"‘j 
l. ssx:s- : . v . 3; -- ; ^ 


In zi^rv "5S# 
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Firm price tendering 
a cause of bitterness 
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Don’t hump it- 


By MICHAEL CASSELL 



pumpiti 


Question; How do you get 85 cubic yards of concrete 
an hour up 15storeys? Orfromthe road, 
over a 10 foot wall and down into foundations 
20 feet deep? Certainly not by humping! 

Answer; A Thomsen concrete pump. 

Pumping saves you time, labour and therefore money. 
Thomsen pumps, backed by our 40 years of experience, 
are proven reliable and versatile tools of the trade. 



pV See a Thomsen pump in action. 
W Ring us or drop us a line and we'l! 

arrange a visit to a site where 
it’s actually being used. • J£. 




A member of the 
Royal Industries Group 


Mark-Thomsen Limited, 
‘mf/ Hill End Works, Ashley Road 
Wf St Albans, Hertfordshire 

f / TaJaphane; St Albans43321 

''l Cable*: Mobilcnta St AUiaiu 
V Telex207Z92 (PumperetStalb) ./ ,i 
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The building industry is at accused of being “short- 
something of a loss in knowing sighted” and "obstinate” in 
just what it can do next its insistence on the contmua- 
Rarely has it launched such an tion of a “ twisted and 
intensive and prolonged cam- spurious policy”—harsh words 
paign to alter a Government’s from an industry whose pro¬ 
way of thinki n g but with such spects are nevertheless con- 
little effect siderably brighter than they 

The centre of the contro- have been f° r soroe time, albeit 
versy. lest there should remain in only certain sectors, 
anyone remotely connected with 

the industry who is not aware Price restraint 
of the situation, is the firm 

price tendering policy which If®, total opposition to the 
was introduced again in 1957 existing ruling has not been 
and obliges any builder to pro- diluted by the recent Con- 
vide definite cost quotations on federation of British Industry 
any public works contract ex- Price restraint initiative— 
pected to last for up to two supported by the Government 
years. —which involves the holding of 

Arguments, from both sides, Pri ce increases to 5 per cent, 
are quite straightforward and over next 12 months. This, 
each party is equally convinced t* 1 ® builders, is tantamount 
of the validity of its own case. an sdmission that one year is 
The charges of the industry ^ period over which 

and the defence tactics of the P^ ce movements can be forecast' 
Government have not been very with anything like accuracy, 
well rehearsed in the last three Back to Mr. Harry Shouksmitb, 
years and in 1971 the campaign NFBTE president, who said 
has certainly reached a climax, after Mr. Amery’s last refusal 
It has served to illustrate the to change the policy: "In the 
industry’s ability to shout as context of the CBI limitation on 
loudly as anyone if it feels it price increases for one year, iti 
has a justified complaint but is quite incredible that the, 
at the same time has shown building industry should con- 
how even the most vociferous tinue to be persecuted in this 
and persistent lobbying tactics way. At a time when building 
can fail to spark Government costs are rising at a rate of 10 
action if that Govenment firmly per cent, a year, it is grossly 
believes the policy _ under unfair to insist on firm prices 
a r ta * < ? lS i? * )est U1 ^ eres t s from contractors for so long 
of the nation. ahead while no such guarantees 

. _ are sought from materials 

Pnce rises suppliers or manufacturers.” 

Inflation alone has brought T* 1 ® contractors have repeated 
the firm price tendering row to on several occasions that they 

* a head. The policy worked well n ?t oppose the policy on 
" until about 1968, when the principle but they claim it is 

■ prices of building materials simply unworkable in the exist- 
') began to rise sharply- The ing economic climate, 'niere are 
! industry now claims that with °f course, that this climate 

price increases continuing at change but there has 

|an unprecedented rate any been notb,n 8 any major 

I Government directive which 50 on the pnees front 

1 compels builders to estimate ^ h \ ch ff e buUders 

, the pattern of costs over a two- tonin 8 atta <*s down. 

I year period is a nonsense. To A compromise, they state, 

I cope with such a situation, they would suffice and the most 

I I say, the contractor is forced to popular formula involves the 

"'build into his tender a sum to reduction of the two-year period 
S take account of price increases of months. Popular, 

I which he can only attempt to is.withthe Industry, for 

■ predict neither has this suggestion made 

: As ‘the president of the a 

, National Federation of Building 

; Trades Employers said in one S,;w h t 

: "tSL 6 “S 

* S made ^eely with little or no 

“ cnnSnrtnr? 6 ’ wfl? ev ‘ idence of undue provisions 

- tn h aif ” beinR made for the “ x " {actbr 

1 firln or ^ unknnwn future P rlce 5n * 

I two-year firm price basis or that crcasos . Neither, he is quick to 

* they will simply load their add do indfvidual companies 
= P™*s unmercifully in order to appear to have suffered untimely 

take care of all possible cost deaths at the hands o£ ^ firm 

j eventualities. price tender. 

The Government, which The builders in return claim 
places Mr. Julian Araery, Minis* that the policy has only 
ter for Housing and Construe- appeared to be palatable be-, 
tion, in the firing line, has been cause of the recent low levels 


of activity within the industry 
which has led to the acceptance 
of work under far from satisfac¬ 
tory conditions. As another 
compromise they have suggested 
price variation clauses, to allow 
for cost fluctuations on that part 
of a contract most susceptible to 
increases, but the overwhelming 
additional volume of administra¬ 
tion work such a decision would 
provide cannot be easily over¬ 
looked. 

In September, the Federation 
of Master Builders laid-down a 
challenge to the Government to 
provide the industry with an 
opportunity to test the conten¬ 
tion that the policy was dis¬ 
inflationary. 

It was suggested that a cross- 
section of contractors in the 
industry should be subject to tbe 
existing regulations while others 


would be; free to operate a riJ 
and fall clause. Comparison ^ 
the fortunes of the two grtrag 
would provide the answer 004 
and for all. The challenge W 
yet to be taken up. i 

So the industry has stated, ri 
the NFBTE, that it can sf 
longer support the Govenuna 
in this policy. It can now j 
little else for in directing md 
bers not to accept public wod 
contracts, it would run foul j 
the Restrictive Practices Act] 
All its considerable efforts 
date have had little effa 
although Mr. Axnery has shoi 
himself to be genuine 
sympathetic to the buildej 
cause. His reluctance to chaz| 
the situation, however, does'; 
mean that the construction j 
dustry wilf not be carrying I 
with the fight 


Wtiai It mines 
to timber and 
timber products 
we are never 
stumped 


At Southerns-Evaiu we Import 
timber from 47 countries, 
operate the most up-to-date 
sawmilling plant in the U.K* 
and sell timber and sheet 
materials. SASCO doors, 
windows, joinery, kitchen and 
floor-to-ceiiing units and other 
timber products through a 
national network of over 
50 trading units. 

We are a vital 


link in 


of new buildings or the 
improvement of existing 
structures. An ability to 
market Timber and Timber 
products is our strength. 

Our turnover is over 
£25,000,000 per annum and 
growing. 
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i CLEEVE BARR, Managing Director, The National Building Agency 

industry as a many building sites are still easy reliance on financial incen- years ago the appraisal and 
Qeiirto_l^r tr7 i lty ^ appallingly bad and this inevtt- tives. It also shows the reason encouragement of new building 

• S - nowiy. one can- abiy leads to low output and for the trend away from labour systems in the housing field. 
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. ... --- produc- rely heavily on off-site roanu- housing has contributed sub- 

Hn snows the general in- tiyity but unfortunately they are facture of component parts- stantially to the general 

• ie output of still in the minority. ■ Financial incentives for the improvement in'output per man 

1 ?^ 1 ? 70 ' ? t Bricklaying serves as a good operative—leaving aside the with a peak around 1968. The 

S! Ce j fjjrv by ? e example of how crude produc- important social issues involved -passing of this peak however by 

.any recorded total number tivity increases can ignore real because there is simply no space no means indicates that systems 
: .?n employed by firms in the improvements that have 111 this article t0 discuss them— are finished and that designers 
T?' rrom^thcse figures one occurred. In most surveyor’s are - °f course, simply one aspect and builders are reverting to 

-■ d _ deduce that- the average manual* tho lahnm- constants °* P^P 61- use ° f resources traditional construction. It 

(labour, materials, finance) by means rather a better integra- ’' 

the builder and the building tion of new techniques with the 

owner. This in turn points to use of traditional mater ial* and required 


0 ASMiJM = «£“= - 
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value for money and produce metrication by .19731 is. well 
an appreciable saving in build- under way and already, two- 
ing costs by reducing the thirds of building and civil 
number of components re- engineering projects are being 
Quired,. by eliminating cutting carried but to metric scale. In 
to waste and by raising produo the public sector almost all new 
tivity, both in the factory and work will be in metric dimen- 
on site ” (MoHLG ■ Design sions* by the end of this year. 
Bulletin No. 16). It is stated-But many builders and crafts- 
that by providing interchange- men in ancillary trades are 
ability of components at the asking when can we expect to 
design stage it is' intended to be working with all metric 
widen rather than reduce the materials 9 
choice of solutions open to th e n ^ uliteaKly 

and tte d^eiiL with the^pliers 

But u.the Bnbdi audios but it is essential to under. 
Institution ^points out, archi- ^ progress which is 

tects - who design, now m un- belng ^ tbe prepIra tip n 
perisl .measures will produee of detailed specificationsb, BSL 
buddings that wtU be obsoles- jte revislon pan of the 
cent as soon as they are com- metricatjon programme, which 
pleted because it will be well ta 1969 induded ncar iy 

mgh impossible-to maintam m projects o£ wbicb W ell over 
them once imperial dimensioned half should be completed by 

tflc en4 ° f 3™ Most 

factured. The National Federa- the remainder are of low 

VerrhLpriority as far as substantial 
Merchants estimates that in five 


: to six years non-metric pro- 


changes of size are concerned. 
Already there are metric 


jj - 66 The Lamp ” 


no contemporary bricklayer ever 
attains the number of bricks laid ^ 

per day in the last centmy, »» prep mng tte dravungs md 

e official figures for the when the back-to-back terraces 
try’s labour force do not of our northern industrial towns 
>de “the Lump.” This un- were built, or even.the outputs 
f phrase describes the achieved in the cheaper specula- 


__ „ . - . - - - per house on the ised methods using traditional 

fact, one strongly suspects that “ e need for better coordination the more sophisticated adapta- system-built sites was only half materials; One of the main con- 

between deagoers and specifiers tion of system-building methods the national average for all elusions of the study—in regard 

(architects and surveyors who to traditional design. locai authority houses—1,140 as to achieving a higher output per 

are preparing the drawings and in a recent study carried out against 2,200 man hours.. The man—was the overwhelming 
bills of quantities), the contrac- by the NBA on some 30 local average building time for the importance of better man age- 

tor who erects on site and the authority sites, it was clearly system houses was also only 30 ment—regardless of the tech- 

suppliers and sub-contractors shown that system-building pro- weeks as against a national nology involved. In fact this 

who provide him with materials, duced a significantly higher out- average of 53 weeks. might be said to be the main 

using proportion of crafts- tive housing of the ’thirties. The components and specialist work, put from site labour than the The systems involved could by conclusion which derives from 

: -and labourers who escane quality of such bufldine was , ■ reJate f t0 ^ “ eed generally accepted norms from no means be regarded as using all the studies and development 

-:S5«?* SET JSdfSJS SteUA mS JSSS. tiadlti0naI construction * The advanced technology. They were activities of. the National Build- 

•: eductions by offering their under the constant fear of un- ™ * TOrage ® 

*.r as “self-employed” employment and. other mlsfor- £ ° 3e “ nnuous op 

Is. . They are not usually tunes (Tressali’s “ Ragged 
: :ered as bona fide sub- Trousered Philanthropist” 

• actors and many indivi- which describes the building in- 
. it is commonly alleged dustry in the early years of this 
:’ at least part- of the time century is still well worth 
ng unemployment benefit reading). 

. 'ell. The Phelps-Brown , 

: n in 1968 estimated “the Bnck analogy 
' ” at 165,000-200,000 men. 


average number of man-hours largely in fact semi-industrial- ing Agency to date. 


New techniques 

In the past four years this has 
given rise to great interest in 
the industry in new management 
techniques—critical path ana¬ 
lysis, computers, resource 
_ , .__ ... analysis, and so on. Unfortuna- 

: r ^iiTo” w evS VEE £,°<S «“ *« — 

;; tch large numbers 


The opportunities 
of metrication 


Even allowing »een either wrongly apphed or 

umbers of self- introduced to organisations who 

:'-Wd workers, productivity SaloCThf have n0t had ^ manager 

nan in the indnsirv has hrick analogy, if ment talent to absorb and use 


“ dnstr y a man on the basic rate wild 
increasing at over 2 per ^ ^ straight walling, say, 700 
per annum. bricks a day, be will lay 1,500 to 


By TONY FRANCE 


them properly. 

The National Building Agency 
launched a year ago a very 



■- » . . . ■, ■ _ - _ iiiiiis. UlvvU a VCij ciCliicilLaij - —- - —-- 

J? °2r5!? per ^ n £? owni i5, - E ee i of CO ? P !f’ management structure, with res- of manufacturer, should be This was the situation which tho only one that is linking the 
achieved. How can it be tion, on the ratio of overheads possibility for planning, buying, rationalised and reduced to a stimulated what was called the chang e to metric dimensions,. 

v , 5? laDOux on tne site, on now ^ j 0 b control allocated to logical scheme. Building has basic module, a chosen dimen- about which there is no option, 

t let us dispose of the mei . developer is ■ rasing his adequate staff and directors, it developed with dimensions sion which in multiples or sub- with a decision to rationalise 

ir fallacy that increased money, nn now ana at what m- permits the builder to plan and directly related to man, archi- multiples would provide all the those dimensions. Dimensional 

itivity means that workers tervais the ounder is being paid con trQi simply and at a fraction tectural designs that are com- required sizes of every compo- co-ordination means the estab- 

ot to work harder. Studies 231(1 50 on - of the cost of more sophistics.- patible and acceptable to his nent in a logical progression, lishment of a limited range of 

shown that a great deal The lower graph shows the ted systems, as few, or as many, proportions, and components Unfortunately, as an industry, related sizes to be used in the 

workers’ effort goes in relative increase in building activities as are appropriate to that are convenient to his hand, no final agreement could be design and construction of 

ting inefficient organisa- Iabour oosts compared with the e given size of Job. - This was fine when the pace of reached on what this basic buildings and in the manufac- 

components. 

purpose is “to improve 


inng 

" - *v-»wwv vMin. mam uhiutMAib «vu*mM UJ "A'* ap^/i U|iiiaic U* «-* V vwiiv^ui^ui tu IIIO 1IAI1U* UU ttgiCCUlCUl LUllill UC UCttl&U 

<|<« ACIO ting inefficient organiaa- labour ..costs compared with the a given size of job. - This was fine when the pace of reached on what this basic building 
III nd management pf the costs of materials and indicates ^The Nationri Building-Agency life was. slower and individual dimension should be. Now, to ture of 

A K-/k-7 a be done. Conditions 1 on" tile resiflt^ of a ' policy bf " too^had as its initial "Task some seven craftsmen ■ shaped a building a large extent, the decision has The p 


ducts will no longer be. stocked, stxndar £ [or tte commonest 
even for repair and marnt^n- bullding CDn] ponents and it is 
ar ?9 e . requirements-—a ^ point record that 

apart from the notable excep- 
m mind when Jscussing plans / f Mtk fa ^ere has so 

been no ^ve^ion from the 
their ardutects. application of the basic build- 

«, . ^ . ing sizes. The metric -standard 

ISasiC Sizes for timber sizes, rigid flat sheet 

The key British Standards for materials, steel reinforcement 
designing in metric have now bars ‘and bricks—all the staple 
all been published The first diet of contractors—are avail- 
was BS 4011 Basic sizes for able now. The standards for 
building components and bricks (clay, calcium silicate 
assemblies, in which the basic ^d concrete) nave been revised 
sizes are in descending order to rounded metric dimensions 
from a 300mm module. Within at the request of the brick 
each category, such as windows, industry although co-ordinated 
door frames, wall panels, floor sizes are not ruled out of the 
slabs, etc., the resulting co- specifications. It does seem a 
ordinated sizes should be the P^ty that the most basic of 
same in all materials, and where building skills should not 
a number of components are benefit from dimensional co¬ 
assembled the overall sizes of ordination’s mam advantage— 
the assembly should be in accor- reduction of on- ? te mmming 
dance with the basic sizes of Window heights (sill to top of 
££ 40 ]^ window) are the mam problem 

here, and in the public sector 
The co-ordination of budding window heights have been 
dimensions was established adjusted to take account of the 
with a series of standards which non co-ordinated brick size, 
allow architects to design in Elsewhere bricklayers will have 
co-ordinated metric dimensions to rely, as always, on their own 
and manufacturers of prodnets skill in filling areas with 
to go a long way towards filling ■minimum waste, 
the need for metric components 
(bs 4606. pd 6445, pd 6446). Window standards 

Part of the metric programme 

included production of a list of Recent work on co-ordinated 
building products which enables dimensions which will ease the 
anyone to identify components tasks of sev»al trades is con- 
likely to be affected and the cerned baths, sinks, PVC 
way in • which they will be drajn “ d 

affected (PD 6432). Highest «*“ P 1 ^ 1001 and waU tJes > 
priority for metrication is given r °° f ^ ates Md roof coverings 
to rigid flat sheet materials ^Elead copper and aluminium, 
such as asbestos board, block- J*™* “S3S ZlSJ 

■aft* sSSTSM5T5?tt 

•S-K* ^ SL a“ 


(BS 4606) is entirely new. 


window standard should appear 


It is possible for architects to later in the year. The standard 
design subs t an t ially in co- on co-ordinated dimensions for 
ordinated metric dimensions' kitchen fitments is in its final 
now, even in the absence of stages and is related to interna- 
some detail specifications. Mean- tional agreements with which 
while, the -programme for full BSI is intimately connected. 
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Aeriafite 

is putting 

power into 
the future 


Industry and the nation depend more and 
more each day on power... 

And each day they depend more and more 
on Aerial ite. 

The world of Aerial ite is a world of 
technological resources. Of manpower 
and equipment. 

A world of expanding output, of 
increasing development, and bigger and 
better returns: a Group turnover last year 
of more than £10 million. 

A world in which Aerialite's planned 
expansion is going to take ah even 
greater part. • 

The Aerialite Group has a broad 
manufacturing base - power and 
telecommunications cables, television and 
aerial accessories, domestic and industrial 
electric accessories, lighting equipment, 
gas warm air heating systems and 
electronics and printed circuitry. 


Aerialite 

Aerialite Limited, 

Head Office & Cable Division, 

Castle Works, Stalybridge, Cheshire SK15 2BS 
Telephone: 061-338 2223 


CW 20442 
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BUILDING XH 


Need for closer 


human contact 


By H, A. N. BROCKMAN, Architecture Correspondent 


There is much trouble in the 
building industry just now. 
Although Influenced by the 
present alar ming ly disturbed 
state of society in general, 
where long suspected and un¬ 
suspected abuses are being 
uncovered and “ establishment " 
in all senses of the term is being 
questioned, the industry has 
domestic problems which its 
supporters, critics and detrac¬ 
tors are by no means at pains 
to hide. 

A classic example of the 
breakdown in industrial rela¬ 
tions wai recently highlighted 
by a union official, quoted as 
saying that during the now 
notorious troubles at the Barbi¬ 
can, men had abused their trade 
union officials, there were diffi¬ 
culties in both design and con¬ 
struction and the contractor, 
moreover, found himself “in a 
nightmare situation.” The com¬ 
pany concerned, he added, had 
great difficulty in planning a job 
which led to bonus payments 
fluctuating between “Is. 6d. to 
19 b. CML an hour." He then spoke 
of sites in London where 
bonuses of £60 to £80 per week 
were being paid above the £20 
basic wage, and of a recent 
advertisement for carpenters at 
£70 a week. 


get a cheap deal by setting 
hungry builders at each other’s 
throats. 

The architects’ cudgels were 
wielded by Sir Hubert Bennett, 
lately Chief Architect at the 
GLC who is now director of 
Star (Holdings) Ltd. If we 
lacked a social conscience, he 
said, then we might as well 
give up, but he felt that the 
social conscience was itself 
being frustrated by restrictive 
legislation. There were other 
ways in which we could rebuild 
the environment but we 
accepted the straitjacket that 
existing legislation placed upon 
us. Td like to see," he said, 
“new towns being built with¬ 
out the existing town planning 
legislation or without the cur¬ 
rent financial regulations.” 


Social conscience 


Frank opinions 

All this was said at a con¬ 
ference organised by the Junior 
Liaison Organisation, represent¬ 
ing architects, builders and 
engineers, which considers that 
“the apparent conflict in the 
interests of our industry and 
the society it serves needs to 
be under constant review.” But 
other equally frank opinions 
were voiced during this stage 
of “ review.” A spokesman for 
the Department of the Environ¬ 
ment pointed out the indus. 
try’s achievements in the past 
25 years, “ vast, largely unsung, 
only remarked upon on the 
occasion of failure, and usually 
undertaken without assistance 
or subsidy.” Ur. Peter Trench, 
deputy chairman of Y. J. Lovell 
(Holdings) Ltd., the doughty 
champion of the builder, felt 
that conscience alone should 
persuade clients not to point 
the finger of scorn, especially 
those who thought they could 


Well there you are, history, 
as always, tending to repeat 
itself. In 1942, when Reith 
became the overlord of plan¬ 
ning at the Minis try of Works, 
it was he who invited p lanning 
authorities to forget the law as 
it stood and to produce their 
p lans as they would ideally 
wish them to be carried ouL It 
was the London County Council 
which—without a rather sanc¬ 
timonious reservation that, 
although produced by its own 
Chief Architect J. H. Forshaw, 
with Sir Patrick Abercrombie, 
the Council completely dissoci¬ 
ated itself from the philosophy 
the plan contained—produced 
the County of London Plan, 
1943. The extraordinarily 
h uman and visually promising 
proposals of that very fine docu¬ 
ment, produced during the most 
distressing period of the war, 
under a tremendous strain 
which led its creators to illness 
and even death, is now 
unrecognisable, but if ever a 
social conscience dominated a 
p lanning conception it did so 
in that work. 

It is so often that Mr. Peter 
Trench brings us bade to earth 
when social and aesthetic con¬ 
science tends to ignore prac¬ 
tical considerations. Mr. Trench 
felt there was “very little con¬ 
science in the building industry 
to-day and there is too much 
poor workmanship and design.” 


Nevertheless it was'an unjusti¬ 
fied criticism when set against 
the Government’s insistence 
upon fixed-price tenders when 
prices were not being controlled 
elsewhere. He foresaw a lack 
of conscience continuing, unless 
someone could, “motivate over 
a million people in the industry 
to adopt a completely new way 
o£ operating.” 

While prominent members of 
the industry can speak publicly 
as frankly as can the members 
of this valuable liaison organisa¬ 
tion there is hope that at least 
people are beginning to appre¬ 
ciate where things are going 
wrong. It is true enough to 
say that there is no virtue in 
correcting one fault, abuse, or 
piece of ignorance, in isolation 
from the remainder of this com¬ 
plicated and fragmented bat 
totally essential industry. In 
some ways it is the very fact 
of its essential character where¬ 
in lies its weakness, for the most 
apparent faults in something 
which is essential to existence 
can easily be tolerated where 
there is no other source to turn 
to for the product. 





The grandstand at Leopardstown Racecourse. The use of pre-cast H-frames 
as the main vertical structure prodaces an impressive and enforced eleva¬ 
tion. Architects: Howard V. Cobb and Partners. 


Mixed signs for 


the professions 


By ALEX GORDON, President, Royal Institute of 

British Architects 


Design stage 


One of the most fundamental 
needs of the client is “value 
for money.” The test of getting 
this is surely an ultimate cri¬ 
terion of good design, organisa¬ 
tion, workmanship and good will 
This is particularly relevant at 
a time when new inventions, 
procedures and synthetic 
materials are constantly being 
revised and replaced. The 
eroding influence of “fragmen¬ 
tation " in the industry has been 
well underlined by the engineer 
Jan Bobrowski, whose articulate 
plea for greater integration at 
the design stage, between the 
appropriate professions and pro¬ 
duction firms, for the greater 
insistence on the production of 
relatively small manageable and 
efficiently jointed components, 
can ensure the maintenance of 
a human scale in the inevitable 
march of industrialisation. The 
brick, after all, is as old as 
building itself. 


The need for far closer per¬ 
sonal contacts between all mem¬ 
bers of the industry has never 
been greater. 


One of the unique features 
of the building industry is the 
range of consultancy services 
involved in its operation. 
Rightly these services come 
under close scrutiny from 
clients, and I mean' clients in 
the widest sense from those who 
are on the one hand respon¬ 
sible for financing a building, 
to those, on the other, who have 
to live or work in it or with 
it. The concerns of the former 
are in the last resort for a 
structure completed within 
specified cost and time limits 
which meets operational and 
investment expectations. The 
concerns of the latter group are 
directed increasingly towards 
external and internal quality. 
These two concerns need not 
be mutually exclusive—both 
parties are increasingly 
recognising the others interests 
and the professions have often 
transmitted this dialogue. If. 
as seems likely, the concern for 
environmental quality is to 
become more marked in an era 
where growth for growth’s sake 
and the politics for expediency 
are viewed with more 


scepticism, the mediation of the 
professions between these 
vested interests will become 
even more crucial. 


Building cycle 


Construction demands mas¬ 
sive resources and investment— 
national and private. What 
kinds of building process can 
best attempt to satisfy such 
disparate demands to meet 
often irreconcilable needs. The 
most immediate answer is to 
utilise fully the professions’ 
contribution to all stages of the 
building cycle. However, one 
should be clear on just how 
their special skills can con¬ 
tribute most effectively. It 
seems apparent that apart from 
the professions’ contribution as 
interpreter there is a need for 
the structure of consultant and 
building firms to mirror' the 
scale and complexity of work 
available to them; the need for 
complete flexibility and adapt¬ 
ability to respond to client 
needs (in the wider sense I 
have described); the need for 
developing individual profes¬ 
sional skills; the need for 


improved team working among 
the professions involved and 
acceptance at the highest level 
of adequate remuneration for 
the total design service on the 
principle that time spent at the 
investigation and design stages 
will result in a better end pro¬ 
duct at a lower cost. 

It is interesting to note that 
the industry is in the main deal¬ 
ing with a mass of jobs valued 
at under £250.000. In 1966 
this value group accounted for 
97.8 per cent of the total. In 
1970 this value group still 
accounted for 97.8 per cent of 
the total. The fact that since 
1966. there has been no notice¬ 
able decrease in the number of 
small architectural practices 
(one-five architectural staff) 
and no significant increase in 
the number of larger practices 
(11 or more architectural staff) 
may well indicate that the size 
of architectural practices (and 
by the way the size of building 
firms) has reflected the number 
and size of jobs available and 
has shown the infrastructure of 
the profession and the industry 
is conditioned by client 
demands which are in turn con¬ 


ditioned by prevailing economic 
circumstances. 

The work of. the WBAs 
Intelligence Unit has indicated 
that an expected move towards 
larger, architectural practices 
has not materialised. There 
was some increase in size up to. 
1984. since then sizes' have 
remained static. . Nor does it 
seem that group, practice has 
increased greatly. This is 
something of an over-simplifica¬ 
tion because in a rather typical 
way the architectural profession 
at least has managed to evolve 
alternatives which bring the 
benefits of group practice witbr 
out the attendant disadvantages. 
Arrangements inplude group 
practice working, for single 
jobs; firms sharing common 
partners and associations which 
can be mobilised for particular 
specialist needs. - . Yet another 
example of the adaptability and 
flexibility inherent in the corn 

sultan cy system. 

That the structure of .the con-, 
sultant professions should 
respond swiftly to macro and 
micro forces is hardly suf¬ 
ficient They must also be 
capable of welding their 
contributions, design, structure, 
cost, internal environment etc^ 
together in the building opera¬ 
tion. The working procedures 
necessary to achieve this are 
only now developing and'all is 
not right within the team itself. 
The service engineer (respon¬ 
sible for increasingly complex 
heating, electrical and ventilat¬ 
ing systems) is now involved in 
up to 50 per cent, of the design. 
Apart from the urgent need 
to attract the better recruits 
through chartered engineer 
status into building services 
engineering it is vitally 
important that better services 
advice at the strategic design 
stage and the requirement for 
greater detail on drawings must 
be reflected by increased fees 
for these activities. If this 
improvement in services 
engineering raTt be achieved the 
concept of a total design service 
can be realised. 


proj^isfuDyeximineid^Bfefota 
it starts. - This points a way 
out of tiie current entinnshton. 
for "lowest initial cost” built 
logs; The inadequacies of the 11/ 
“lowest initial cost” appsqaehjl 
for permanent structures are^ 
aU too dear. The alt£iiialfos 
—btoadly higher initial cost-for 
a longer' and more adaptable 
life or the disposable building 
concept—need to be investi¬ 
gated thoroughly by all those 
involved in" the - industry. 

One of the* most .hopeful 




signs of recent ;yeais in inteb-'k^- 
professional cooperation : among : . * h ;' 


the building professions was the^ iff* 
founding of * the Presidente^*^' v ro ! ; 
Committee , for . the .Urbane 
Environment earlier' : this year;’ 

The professions co-operate" -, ban 

the building process so 'why ^ tut 
should not they co-operate- ax 1 #? "'-w ■ 

an official level? It is 'certain*^ kt 

that the younger membeivcrf^ . p V*i! 

the professions have little & e ‘ .W r 

for protectingsealor 'iaug&ufa^lU ft 
boundaries between'us.--TB& 1 ; c "' 

official dialogue must extend ^ 
all areas of professional concent , ■ , T 

—education, the . environinai' i„rt hIfl S 
and practice: ' . . ~ 

Two extremesi - V 

We often forget that ' - 


is not an end .in itself* only? r. 

means to. an end. UtereCafr.f’*" 1 ' *-.;»■ «r 
two extremes of building ^ p. 

cess. First, ' the ‘ 


cess. First. ~ the ; .flambay^ fcnfl - 4 1 ‘ , 
master- architect . concern*^ P r ‘‘ -" 


Scale fees 


Fees are always a vexed 
issue. We have been, and are. 
criticised for insistence on scale 
fees. - Much of the objection is 
doctrinaire and pays little atten¬ 
tion to the consequences of 
a free for alL The prime virtue 
of such a scale is that clients 
are only faced with one variable 
(that is, service), and not 
two (fees and service). It is 
encouraging to note that the 
Government agreed revised 
Conditions of Engagement and 
fee scale with the RIBA earlier 
this year (discussion is still in 
progress on the Association of 
Consulting Engineers'scale). 

The encouraging factors are 
the implicit acceptance by the 
Government of the value of the 
design service. The new con¬ 
ditions provide explicity for 
time charges on stage B work 
(feasibility, investigation of 
alternatives) to ensure that a 


master - aremiecr . concerned * „j,- 
primarily with building as-ajTb 31 ' u "r 
monument or a piece of—* - A " r 

ture. Secondly, the pac 
deal approach of to-day. 
approaches are. concerned 
with the end- than with 
means. At least . ..the 
approach has given us. a 
able architectural heritage 
foil consequences of the 
deal have yet to be est 
Between these two 
lies an enormous territoi 
public imd private, 
hospitals,. schools, etc, in ; 
tile architectural and 
building professions bayq 
come involved. Nowhere; 
in the world can claim, 
proportion of professional'^ 
devoted to the built , ez 
meat In the last resort j 
the total design service 1 
independent consultants 
areas of the building oper 
which will-ensure that 
is treated as a means ' 
end and. will achieve .1 
interests of the coinmi 
client 

The professions are go 
have a challenging time; 

External pressures on 
independence will continue i|_ 
may even be increased on_ 
into Europe. The 
however, hopeful. The 
of interrelated education,' , 
continued flexibility oftASOUR Rl 
tice structures, our * 
co-operation in a total 
service and'the call for 
responsibility based on 
tial expertise and coz 
competence should 
the contribution from 
fessions. to the industry, 
in greater demand 
achieve even better. 



lostrial 
for ne 



GLYNWED 


is one of Britain's larger industrial groups. 

Its world is metal and the products of metal. 

It is a broadly based operation with assets 
exceeding £40,000,000. 


GLYNWED processes metal. 


Ferrous and non-ferrous. Tubes, bars, sections, rods, 
castings, forgings. Metal for the buiiding industry. 
Metal for the motor and other engineering trades. 



GLYNWED 


manufactures in metal. 

Domestic and heating appliances. Steel flooring 
and stairways. Catering equipment Nuts, bolts, studs 
and many other fittings for industry. 


Overrun 

h pay , 


GLYNWED 


distributes metal. 

Large stocks of nuts, bolts, 
bearings and other fittings 
stored in centres throughout 
the United Kingdom. 


*£> •««« 


GLYNWED 




m 


is the name behind the names. 

Such as Aga, Rayburn , Microbore heating, Falcon and 
Ganymede catering equipment. Leisure kitchen equipment 
Vogue baths, basins and shower trays. Allied industrial 
boilers and Wednesbury copper tubes and fittings. 


GLYNWED 


the metalmasters 

GLYNWED LIMITED • OXFORD STREET, BOSTON, STAFFS. TEL: M02 411S3. 



\£> 
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look at investment 



BY JOHN TRAFFORD 


j^HXLE .THE Government 
.~ 6 1: 7 tiles to . get its Common 
irket legislation. through the 
. ? mm ops .this ■ winter, a 
■ ' -- .y ?ourite topic of . discussion 
Boardrooms around the 

* ■' gantry is certain to be future 
. ; 4; .*}. Vestment strategy. Uncontro- 

rsial predictions about the 
■_> vmmon Market are hard • to 
by these days, but few 
V r -: ^'tila dispute that more coro- 

* ^..^^aies- will now be. taking a 

look at the investment 
‘pspects offered:, by the other 
-intoies of the- enlarged 
" mmumty. 

““.Cfndertaldng 

* Vi ^fhe" Government has under- 

-Bn to abolish all controls 
direct investment in other 
: : C coiintrieg by the end of 
••■i^. 'U'The present system, which 
requires exported 
-Si--. /'jestment funds to be repaid 
repatriated profits' within 
years; has undoubtedly 
'I a restraining effect,' par- 
•-/.^Tdarly among the smaller 
s' as Which are neither as well 
.*.2 .'j.cefinor often as well briefed 
- w niceties of obtaining 
.■. r .^ T '‘ 3 ign funds for foreign 
-."•■isstment 

: li "'‘urthennore,the dismantling 
tariff barriers between the 
.'.'T*-- and the existing Six. will 
•• rM rompanies to view more 
'passionately the alternatives 
getting up a new factory here 
' :.-f-^Isewhere in the Community. 
7 ;_’' nee a Board has decided in-, 
triple to have a good look 
^."r^nrastment on the Continent 
V"V < next problem is to lay 
. 7 ~ Jx.on all the relevant Infor- 
.t jpn.. 


.This is a great deal more 
easily said than done. The nude 
mecum of would-be investors— 
and. would-be expatriates who 
want tb know about income tax 
and other personal topics such 
as death duties —is an excellent 
handbook published by the 
Confederation of British In¬ 
dustry under the title “ Taxa¬ 
tion in . Western Europe.’' 
.Unfortunately the most recent 
edition was published in 
February, 1970, and relates 
very largely to the 1968459 tax 
year. 

.■What -with the introduction 
of Value Added Tax throughout 
the Community (Italy is the 
only one yet to fall into line) 
a fiscal whirlwind has been 
sweeping through many Euro¬ 
pean Treasuries. 

In -Britain there Is no-other 
single source of information 
and on -the Continent, predict¬ 
ably perhaps, the CBI booklet 
has a wide circulation among 
civil servants and industrialists 
who find that they lade a com¬ 
prehensive home-grown substi¬ 
tute. 

In recent years the booklet has 
covered the 17 most important 
West European countries. The 
nest edition, which should be 
available iu the spring; will 
include some of the tax haven 
countries, notably Liechtenstein. 
The information will-be up to 
date at least as far 'as December, 
1970, and some of' ft should- 
bring the story right up to the 
end-of 197L • - 

Even if a folly updated 
survey of West European taxa¬ 
tion were available, understand¬ 
ing it and using it to calculate 


the relative attractiveness for 
new investment of the various 
European countries would be a 
Herculean task. Before embark¬ 
ing on -a really detailed feasi¬ 
bility study, it Is obviously a 
great help to know whether the 
incentives to investment offered 
by the countries you favour are 
as good, better or decidedly 
worse than those available else¬ 
where in-the enlarged EEC. 

Of course, Investment incen¬ 
tives are only one strand of the 
web of interacting factors which 
together influence the decision¬ 
making process. A Board will 
want to know about the availa¬ 
bility and suitability of labour, 
the cost of manual labour and 
white collar workers (including 
welfare payments), energy posts, 
ayaU ability of raw materials, 
communications with the 
market to be served and pollu¬ 
tion laws. This list could stretch 
on, depending on the nature of 
the company's business. 

Any one of tbese factors can 
be decisive in the final choice 
of the location for the new 
investment If, for'example, the 
plant is labour intensive, the 
fact that welfare commitments 
add a further 92 per cent to 
an employer's wage bill in Italy 
but only 22 per .cent in. the 
UJEC is highly relevant 


Energy policy 

In processes such as aluminium 
smelting or chlorine -production,. 
which consume immense 
amounts of electricity, a govern¬ 
ment’s energy policy is crucial. 
Production costs of chlorine, a 
key chemical intermediate used 


to make PVC plastics, dry clean¬ 
ing solvents and a host of other 
products, can vary by £6 or £7 
a ton just in western Europe, 
With selling prices in the £30 
a ton range, this is a massive 
consideration. 

Comparison of the incentives 
to investment meted out by the 


1973 and, in his July Mini- 
Budget, cut Corporation Tax 
once again to 40 per cent’ and 
strengthened the depreciation 
allowances in the non-develop¬ 
ment areas. 

Not surprisingly some of 
Britain's largest companies are 
becoming chary of believing too 


AFTER-TAX DISCOUNTED CASH FLOW (DCF). RATE OF 
RETURN ON IDENTICAL CAPITAL PLANT WITH 25 PER 
CENT. OF. FUNDS BORROWED AT 9 PER CENT. 


Low Profit Case 


Belgium 
France 

West Germany 
Italy ‘ 

UJC (a) 

<b) 

(a) pre-October, 1970. 


High Profit Case 



Non-Dev 


Non-Dev 

Dev Area 

Area 

Dev Area 

Area 

6.5 

3.8 

16.7 

13.1 

7.8 

3J2 

18J> 

12.3 

6.2 

3.1 

15.3 

1L4 

6.0 

3.8 

18.0 

13.3 

9.4 

6 U 

20.4 

16.2 

5.6 

4JS 

17.9 

15.7 


(b) pre-July, 197L 


various European governments 
is thus only one factor in decid¬ 
ing where to put a plant. What 
is more, since governments 
show ah almost schizophrenic 
Wish . to change the arrange¬ 
ments covering fixed capital 
investment at the drop of a 
hat, a pan-European compara¬ 
tive exercise has a very limited 
life span. • 

To take the U.K. as an 
example. Corporation Tax was 
cut to 42.5 per cent in Mr. 
Barber's -October Budget last 
year which also scrapped invest¬ 
ment grants and- replaced them 
by a less generous system of 
speedy depreciation allowances. 
Then last March, the Chancellor 
announced that a Value Added 
Tax would be introduced in 


literally what their computers 
tell them about government aid 
to investment: it can demon¬ 
strably be turned off like a tap. 

A contributory factor to Shell 
Chemicals' decision to slow, 
down its £225m. expansion pro¬ 
gramme in the North West was 
the switch from investment 
grants, available to anyone mak¬ 
ing an investment to deprecia¬ 
tion allowances, which are only 
valuable to those companies 
paying sufficient UJC. Corpora¬ 
tion TaXi 

Not all tax regimes change as 
rapidly as Britain’s and in many 
cases the other factors which 
weigh on the investment choice 
are finally balanced between 
two or more countries. Under 
such circumstances it certainly 


is a help to know just how the 
government of the country 
encourages and taxes a company 
which sets up a new plant 

Fortunately a. very compre¬ 
hensive survey 'has been done 
at the instigation of the 
National Economic Develop' 
meat Office, comparing . the 
expected return on an identical 
investment made in Belgium, 
France, West Germany, Italy, 
Ireland and the UJC 

Its main finding s have in part 
at least been overtaken by 
events since it was first com¬ 
piled in March last year (and 
revised in February, 1971). 
Even if the figures -are no 
longer wholly accurate, they do 
at least point out some interest¬ 
ing differences between the 
various European countries and 
draw attention to the great 
importance of choosing the right 
way of financing the project 

To make the comparison, a 
plant costing £5m. was taken 
and a pattern of cash' outflows 
and inflows assumed over its 
useful life, taken as 10 years. 
Two 1 cash flow patterns were 
evolved, one assuming that the 
plant was not a very profitable 
one, the other assuming that it 
earned profits at a good rate. 
The authors then went on to 
apply these cash flow patterns 
to the tax laws ruling in each 
of the six countries both in 
development areas and in non¬ 
development areas. 

To round off the survey with 
a really comprehensive treat¬ 
ment, the authors also examined 
the effect of borrowing 25 and 
50 per cent of the project's 
cost and also took the case 


where no -external funds -are 
used. Since interest rates vary, 
different rates were taken in 
some countries as well as a 
“ standard 7 9. per : cent, allow¬ 
ing a precise theoretical com- 
parison. 

The table shows the theoreti¬ 
cal‘profitability of some of these 
test cases expressed as the 
after-tax discounted cash flow 
-rate of return. Easily the most 
surprising- fact to emerge Is 
that, the UJC. is the front¬ 
runner only in the non-develop¬ 
ment areas; Ireland, France and 
-Italy-all score on the UX when 
it comes to investment in 
development areas. Ireland, 
however 4 a not a comparable 
case since the size of market 
would dictate an abnormally 
high proportion of exports and 
of repatriation of profits 


Smaller 


The disparity between incen¬ 
tives in. development and non¬ 
development areas, which has 
recently attracted a lot of 
Press comment because it has 
dwindled sharply since the 
Chancellor’s budget last year, 
is much smaller in the UJC 
than in any of the other coun¬ 
tries. Furthermore, Mr. Barber 
in his measures last July re¬ 
duced the differential even 
further by increasing the first- 
year depreciation allowance on 
capital plant in non-develop¬ 
ment areas from 60 to 80 per 
cent 

If the fiscal rules really do 
have an impact on the tempo 
of investment, the present 
British showing is not especi¬ 


ally encouraging for the de¬ 
velopment areas where un¬ 
employment levels of 7 per 
cent are commonplace and 
.which'.may in the near future 
■have t<r compete with “the de¬ 
velopment areas of other 
Common Market countries to 
woo the rich -Investor. - 

Alternatives - 

A wide range of alternative 
policies are open to the Govern¬ 
ment if it wishes to make invest¬ 
ment in the high unemployment 
areas more attractive, including 
such devices as allowing more 
than 100 per cent, of the capital 
value of a plant by way -of 
depreciation ■ allowances. -How¬ 
ever, if the Chancellor sticks 
to the present system of having 
all his investment incentive .eggs 
in -the one basket of deprecia¬ 
tion allowances, reductions (or 
increases for that matter) -in 
corporation tax will - have 
absolutely no effect. on the 
after-tax DCF- return- on hew 
capital plant in .development 
areas. 

What the operator gains, in 
greater net cash flow when the 
plant is operative is precisely 
cancelled by the greater initial 
capital cost he has to- bear 
through the reduced value of 
the 100 per cent, free deprecia¬ 
tion. The cash flows may. be 
larger, but the plant has cost 
him more to build. Reducing 
corporation tax would certainly 
increase - liquidity and hence 
funds available for investment, 
but it would do nothing to 
make actual - investment in 
development areas more profit¬ 
able. '■ 
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Industrial relations: 
all for new Bill 



-- 1 


'"-^--YALEX HENDRY, LABOUR REPORTER % 

. . 

* - LABOUR PARTY’has asked 7 The talks 'will have a double 
• *■ -series of -joint talks with significances ’ They will help 
j- 3 union -leaders to draft a- restore ■ the aniity between Par- 
. i;Industrial Relations BUL - liamentaxy and ' trade ' union 
------ ^ will, replace the- - existing leaders that dissolved during the 

" - 5 frial Relations Act. intro-- -arguments:, .-over In Place of 

. by the. present. .Govern-., Strife-." and-prices and incomes 

•’77-. *b epj ti*e_Lab„o.Party, is. policy^ .. ; 

-* r4 ~ riled ttfpower. . ; . They. wiR.also help'the.TUC 

-party js .committed to campaign against, the eristibg 
” 'il the ActTih the first'Parlxa- Act Mr. Feather has supported 
ary session following its the unions’ policy of non-coopera- 
n to power, by a unanimous tion on the grounds that the 
ution passed at this yearis new Act will be replaced when 
rence. Labour is returned to power, 

s need to find something to If an outline of Labour’s re¬ 
el its place is raised because placement can be produced fairly 
Act repeals earlier trade quickly it could be used as a 
i legislation which protected propaganda weapon each time 
union rights. the new Act is seen to be having, 

a tripartite talks—between from t*» trade unions’ vlew- 
TUC, the Labour Party’s. P oInt . ® harmful effect on their 
nal executive and Farlia- conduct of industrial relations, 
ary group—are part of a 
l policy programme involv- 
iiscussions on public owner- 
multi-national companies 
m economic policy. 

; TUG team will include 
■al council members Jack 
s Hugh Scanlon, Lord 
y, Sir Sidney Greene, and 
;eneral secretary. Mr. Vic A DELEGATION from the Black- 
ier. bum and District Textile Trades 

is not yet certain if Mrs. Federation, which has 6,000 mem- 
ira Castle will be involved bers, will take a petition to the 
e discussions. Before they Prime Minister at 10 Downing 
the Parliamentary party Street on Tuesday urging him to 
be bolding its Shadow to went further mffl 

ict elections and she could dwures i ? lw Ij *SSS^-, WM! SKJ 
line fnr » change nftob tures for the- petition, including 
line for a cnange oz jon. 0 f 700 workpeople affected 

■ r ’ "by closures announced during the 

HJ1C2U1C&- -past few days- have been collected 

ylAieasure- of the- continuing' 

/TIM®! jwaiart.l>er..be«4» fcgFilttfta !£?- 

H ^MegislativepropoamscQn- J£8j e Allied^ Mills -group— 
m °*j * tr 77^. r Florence Mill, Blackburn; Green? 

jlvea at Qua years- party ban * Preston; Abbey' Mill, 
rfence when the national A w>ey Village—and 60 at the 
frive decided by an Over- Gordon Mill of Robinson, Seed 
rting - majority that - she and Co., at Blackburn, wifl' lose 
t I Ik not- windmp-the.Indus- their Jobs before‘the end-of'Jhe 
J ^relations debate. - • year. 


Textile workers 
lobby PM on 
mill closures 


ocal government unions 
i bid for pay deal 

ALEX HENDRY, LABOUR REPORTER 

L GOVERNMENT union, the Scamp inquiry into the 
-s are to have one more, dispute. 

bridge the £74xn. a year - This year the reaction to the 
ap between them and the 6-S per cent, offer has not been 
yers in the current wage- wide enough to judge if the 
ations. • — - - "jhnxual .workers are again pre- 

he new talks fail to pro- P^ed to challenge the Goveni- 
an improvement in toe merit's , pay strategy- 
then delegate conferences w The employers have agreed to 
a held to test the militancy backdate. any settlement to 
, members. • November 8, and this takes some 

ZTnrZftiml- “matter the final 

ate for the 907000 local * ffer fr01 ? employers, it will 
■mLr L i wnrkpri be tb delegate conferences 

rznssrt* to * w,u to 51404 

vets" offer ofTf41m u ° t0 fte “ i4 : of *0 

in thflirrfAfnt membership’s reaction." 

m reply, to their claim Mora labour-news. 11 
vould cost £115m. a year n lanour ^ ws. Page n 

id 2p to rates in England 
Jales, 4p in .Scotland.. . 
executive of the National 
of Public Employees met 


Mid-Wales 


w* ‘urn siuipiiwcca ujov • • . 

ndon yesterday,, and sup- CSH10312D tO ; 

. its negotiators' .decision 

woo industry 


its negotiators' -decision 
m down the employers’ 
saL 

y also threw but the offer _. .. _. _ 

to women miSfrn loo XS MID-WALES -Industrial Develop- 
$ meat Association this week - 

* w ^ ers ; , A launches a.major publicity cam- 

r . „ °, n palgn to attract new industry to 

ike place at toe end of area. 

.A.booklet setting out details of 
. year, local government where advance fact crier are avaR- 
d workers staged a' “ dirty able is being, sent to. more than 
strike, and 'eventu ally got 5 ,poo Midland'firms, and to trade 
ird of £2.50 a wed: from and. commerce organisations. 


Mirage repurchase 
could hit Jaguar 

BY ROBERT MAUTHNER 

PARIS, Nov. 14. 

THE PROSPECT that France no indication has been given by 
will buy back from Israel the 50 either side so far about the out- 
Mirage V aircraft 'on which come of toe talks on this subject 
General de Gaulle placed a Meanwhile, toe Israelis are re¬ 
delivery. embargo after toe six- ported to be highly incensed that 
day Arab-lsraeli war in June, news about their talks with the 
1967 could affect French pur- French has been allowed to leak 
chases of the Anglo-French out and this might possibly jeo- 
Jaguar tactical support aircraft pardise a final agreement on 
This became dear at the week- the repurchase of the Mirages, 
end after the' revelation that What has become clear so far 
secret • negotiations' between. Is that toe Israelis have dropped 
France and Israel on. the .re- ,their : previous .objections to a 
purchase-.of thecMirages have deal -with the Fr.ench which fell 
-been-, goings on here -at -senior short-of-delivery of the’impoun- 
official -level -since September. - <fed aircraft, though no agree- 
, ment has yet been reached on 

j[NO resale financial terms. 

Israel is apparently insisting ^ The J )aynie SL ra ^£j or K t ^ e ,^ 
that if it agrees to sell back the aircraft was Frs. 500m., but the 
50 Mirages, for which it paid in Israelis are now said to be 
advance and which are being demandvng some Frs. 650m. to 
stocked on an airfield at Chateau- Fra 700m. from tbe Freuch, to 
dun In Central France, these compensate for toe devaluation 
must not be resold by France to of fraqc srnce the sale was 
any other foreign country, least -made and the loss of^ interest 
of all an Arab State, This con- payments on the Israeli capital 
dition is likely to be fulfilled, immobilised in France, 
since all the indications are that 

Middle East 
Airlines plans 

jauon ueie lubl a ictciu ucowuu _ • 

by M. Michel Debre, toe French I K eVDSIlSlOIl 
Defence Minister, to postpone the “Sau.U 

condusion of a .contract for 

Jatnmr aircraft for the French being planned by Middle East Air- 

a 5^ Ut0 If ? f , the will see a record for the 25-year- 

The official explanation given oM company in passengers car¬ 
at the time was that the contract r j ec j between Britain and the 
was postponed to enable Rolls- L^anon 
Rbyce, which is building toe !„ the ' first telI months of the 
Jaguar engines, to sort out its ye^ passenger figures were 15 per 
financial difficulties and to decide up . - 

on a price for the engine The company is considering 

It is highly probable that this opening up a new UJC. route with 
was one of the subjects discussed flights from Beirut to Manchester, 
by M. Maurice Schumann, the These may take advantage of the 
French Foreign Minister, during growing German tourist trade by 
his visit to London last week, but calling at'Frankfort. 


Redevelopment 
of Liverpool 
city centre 

In an attempt to improve the 
image of the centre of Liverpool, 
the City Council will be asked on 
Wednesday to spend more than 
£50,000 over the next three years 
providing trees, shrubs and 
flowers and paving over roads 
which are to become traffic-free 
precincts. 

It is estimated that the rede¬ 
velopment work will by then be 
completed. The scheme Includes 
improved traffic sign posting, 
better street lighting and cam¬ 
paigns against litter and ugly 
hoardings. '. 


National petition against 
second channel for ITY 


FINANCIAL TIME5 REPORTER 

A NATIONAL PETITION oppos¬ 
ing allocation of a second televi¬ 
sion channel to the present ITV 
companies is to be launched. 

. The decision was made at a 
week-end public meeting in 
London attended by Dr. Tom 
Margerison, former managing 
director of London Weekend 
Television;. Mr. Tony Smith, 
former ■ editor of “ 24 Hours 
Mr. Stuart Hood, former BBC 
TV programme controller; Mr. 
John Golding, Labour MP for' 
Newcastle-under-Lyme; and Mr. 
Richard Neville: 

The meeting-elected an action 
committee, toe TV4. .Group,. and. 


a demonstration Is tb be staged 
outside the Independent Television 
Authority’s headquarters in 
Brampton Road on Tuesday. 

Speakers at the meeting 
included members of the Bow 
Group, the. Labour Party, .the 
National Union of Teachers, the 
National Union of Journalists, the 
Association of Broadcasting Staff, 
the Association of- Cinema, Tele¬ 
vision and Allied Technicians, the 
National Viewers’ and Listeners' 
Association, the 76 Group; and the 
Free Communications Group; It 
was chaired by Mr. Alf George, 
an official of the Post Office 
engineering union- 


Bid to combat 
colour TV 
problem 

LONDON WEEKEND and Granada 
Television, both major users of 
EMI 2001 colour TV cameras, have 
placed orders totalling £40.000 for 
EMI type 2113 auto-centring units 
to overcome the problem of regi¬ 
stration drift, a characteristic of 
multi-tube cameras. 

The units automatically monitor 
and adjust the picture centring of 
four-tube colour TV cameras. -; 

Said to be-the first of their kind, 
EMI expects them to eliminate 
one of. the operating, engineer's 
major' problems and provide a 
marked improvement in operating 
efficiency in colour TV broad¬ 
casting. 


a. decision in principle has 
already been taken that they will 
go to the French Air Force. 

The affair has provoked specu¬ 
lation here that a recent decision 


First public offer in U.K. 
North Sea gas search 


BY PETER RIDDELL 

THE FIRST public offer for sale of Ekoflsk (a find by another 
in a UJC. North Sea oil and gas consortium led by Phillips esti- 
exploratioh company*' is to'.be mated to be one of toe major 
made, this week. Ionian Bank is offshore fields in the world) on a 
offering'. L5m. Ordinary- 10p structure known as “Josephine,” 
shares (a quarter of toe issued and although this has not yet 
capital) in' Oil Exploration been property tested further 
(Holdings) at 40p each, to raise drillings will take place next 
£600,000. year. 

Mr. Christopher Brett, a The consortium also obtained 
director of both toe company and a “premium” block (16/27)-, 
Ionian Bank, described the offer Qor th of the BJ». ‘Forties field, 
as “the first chance the small for £638,000^^in the recent tender 
investor has had to invest in 0 ff er . Applications are also out- 
North Sea exploration direct standing for 22 other blocks in 
without also being involved in ^ n 0 rth<ast part of the' UJL 
other activities.” . sector. 

Oj 1 . Exploration, fonned to g toc ^ Exchange approval is 

1 S 64 1 unusual for a company, the main 

clients and fnends, has a 4-6 per part 0 f w hose appeal is purely 

c ® n i.a ke ^ a , C 01 IS 0 r S t T led speculative. But a reassuring 
by Phillips Petroleum which was f J£ or seems t0 j^ve been the 
set up to apply for licences and int ^ already a 

and natural gas substantial, and rising, income, 
m the U.K. sector of toe North providing ■ guidance as to the 
Sea. Other members of toe con- wort j 1 0 f shares, 
sortium include Petio^a, Association with as experi- 
AdP, Imperial Continental Gas e jj Cet j an ^ successful a North Sea 
Association, Tarmac and operator as Phillips stands' the 
Courtaulds. ^ . company to. good stead, accord- 

Smce 1969 the consortium, in ^ leading specialists on toe 
conjunction with toe Arpet SU bject, who expect the offer to 
group, •- has ■ been supplying be a considerable success, 
natural gas to the Gas Council Foseco Minsep, through its 
from, an area 18 miles or so subsidiary, Minerals Separation, 
north-east of Bacton on the jg tbe largest Shareholder in Oil 
Norfolk coast, now known as the Exploration with a 13.6 per cent. 
Hewett field- stake., Other major shareholders 

Apart from its share of. toe include Kleinwort . Benson, 
rising income expected from National Carbonising, and- the' 
Hewett, Oil Exploration’s pros- McAlptoe contracting family, 
pects depend .largely on. toe Some of these shareholders.have 
possibility, of. proving another reduced their, stakes a& part of 
major oil or gas find. In Septera- toe offer so that the net: pro¬ 
ber;- 1970,- -the' consortium dls- ceeds accruing are estimated at 
covered oil about 25 miles west £370,0001 


Australia: 
warts and alL 


Spencer Stuart & Associates 
invite you to have a talk about 
Australia and New Zealand as 
they really are: the problems as 
well as the opportunities, for 
the top executive coining from 
the U.K. or Europe. 

Our side of the conversation, 
is Guy Pease, a senior 
consultant from our Sydney 
office, who’s here for a few 
months before returning 
permanently. He wants to meet 
top UK executives - the 50 or 
so who could be running 
Australian companies before 
long .-and exchange views in a - 
private discussion. 


The field you’re in doesn’t 
matter just now, but you should 
be earning at least £6000 and 
believe you might one day make 
the big commitment to the Big 
Country. Please contact Guy 
Pease initially by telephone in 
confidence at 01-629 6412. 

This is not a recruitment ad 
-we don't operate that way - 
but an attempt to identify the 
universe of people concerned, 
for the times when our 
Australian clients need to 
look in this direction. 

Our Sydney office, 
now well established* 
under Sir Ian Turbott, 


is doing just what we do in the 
rest of the world: helping 
companies build effective ; 
management teams. 

Even if you do decide not to 
contact us now, put this ad in 
your desk for a rainy day- the 
time when Australia sounds 
best Within our London team 
of senior consultants, there 
will always be an 
“Australian” who can 
give you the low-down 
on down-under; 



Spencer Stuart & Associates Manag ement Consultants 

Brook House,Park Lane, London WlY 4HJ 


Other offices in:' 

Brussels, 

Chicago, 


Dusseldorf, 

Frankfurt, 

Madrid, 


New York, 
Paris, 

San Francisco, 


Sydney, 

Westport (Conn.), 
Zurich. 
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ISSUE NEWS AND COMMENT 


DIVIDENDS ANNOUNCED 


Date' . Corre-.. Tota$ - Tojal 


Paterson Zochonis slightly ahead 


THE PATTERN emerging in the — 

current year of Paterson Zochonis , 

(general merchants in West ■ I 

Africa) is mixed, although profits 

to date are slightly higher, says Company 

the chairman, Mr. J. B. Zochonis. rwl./-!«««,« 

Turnover is a little higher and ■ ^ - 

may be expected to continue so. Dai mo re Whyte 
Margins, however, both in Ghana Fairfax terser 
and Nigeria, are under pressure ■ * — - r . - 

due to over-stocking, which has F.T. Share Service 
led to greater competition. Glenlivet 

On the other hand, renewed —-— 
prodaction of soap in Nigeria and Johnson Gibbons 
the increased production of thread Lloyd Rakusen 
in Ghana and of perfumery and 
medicines in both is bringing in -■ 
overall higher profits; though in 


IffDEX TO COMPAMT HIGHLIGHTS 


si on new factories in Leek and 
Derby have been purchased, and 
the vacated smaller premises sold. 


Bernard Matthews 
offer at 100p 


Current . . - of spondihg -for last 

payment payment' dhc - year year 

% .■%. %, % 

Turnbull Scott .inL t5p(c) Pec. 14 8.75p 

* Equivalent after allowing for scrip issue; t Amount per' shtfre. .-r-f,' 
(a) Tax free. <b) On capital increased by rights and/or acquisition * re¬ 
issues. (c)Does not indicate higher totaL- V ;' y 


Application lists open on Thurs- Pays-Bays and Banca Commer- 


Page Col. Company __ 

33 4 London & Prov. Shop 

28 2 Madehose 

28 4 Marling 

28 4 Paterson Zochonis 

29 3 Robb Caiedon _ 

28 4 Sidroy 

33 4 Turnbull Scott 


As a logical extension into the day, November 18 for the offer dale Italians. 

Page Col, growing . field of fibre bonding for sale by Kleinwort, Benson, of 
28 8 Marling has agreed terms for the 1.6m. Ordinary 25p shares in # . 

--— purchase of S9.5 per cent of the Bernard Matthews at 100p per Kirtplitv 

28 1 capital of Euroehem. with its sub- share. *- 

28 3 ridiary Euro-Kay. Total considers- The company is believed to be 

-- — tion is £112272, to be satisfied the largest Integrated turkey pro- K 3fllfi 

** by the issue of £50,000 loan notes ducer in Europe. Production now 

28 7 and the balance in shares; com- exceeds 2m. birds per a Lists ope n 0 


Robb Caledon 
hopeful 


by the issue of £50,000 loan notes ducer in Europe. Production now Th,»reHnw Novem- PRESENT Indi ca tions are that the world, to exist without ■* 

and the balance In share; com- exceeds 2m. birds per annum, a Lists open onThursday Novmn Kraewi SSSo? ShlpbniWera Government support and tEs' - 

P SSnVSdSirt ******* proportion of which dMLUn. Ordinary Soup should return to "a basis fact must, be suggests,-, ■be.’ " 

Enrochem is a well established are sold under its own registered Hamoros Bans oi lAom. s ‘Le n uiti v >i in +ha current recognised. - 

^^t e L,° £ jfn b t^S nd ^ marie “ Norfolk_ Manor." SfrflaS. ^feilSgf^re ex- yean says the chairman Sir John- _ “ What seems to me importaniV ' , - 


^ trade mark “Norfolk Manor." ^ Dealings are ex- year, says the chairman Sir John- “ What seems to me important-*' . , ' 

g Every aspect of the integrated per Monday, Brown. that the necessary Government.- u ,, ; 

5 EfiWJJES 'SLrSE N^bff 22. Latest review of contracts .-in support shou^bejn^: fontf* ; . :- 


insulation materials and related Every aspect of the integrated 
adhesives products which are In production of turkeys is under¬ 
increasing demand in the motor taken by the company, from the 


overall higher profits; Uiougn m increasing aemana in me motor taken by the company, from the , . 1TW ^ taking which is sensible both-, fromffirf?- • 

Ghana recent heavy surcharges on Mr _ MacLehose sees no likelihood And. subject to unforeseen cir- breeding of pedigree birds through The *““?*"* ™!5^nlawir? S^Sf^ount U D^ovisioIls , already point of view of efficient: opS "" 

perfumery raw materials have led of tj^ occurring during the first cum stances, he considers the full 15 important. ■pie t 0 processing- and freezing in portable radios, record playera. into arcount p should in tion and in the national interest' - 

to a higher price level than the quarter o£ 19727 year’s figure will be satisfactory, manufacture of bitumen and plas- 0 ven ready form. About 90 per audio units, stereograms andtepe made, budgeted ma^^ should m uon techmcaLptoSSJ- 1 * '' 

market has so far been able to 4uari J More favourable barley prices tte based loose-laid Wes for the cent, of the company’s sales have recorders mainly m the Popufer most ^ * “5™i_ _. HBet £ toe Eantime, inSsttS^ie; - 1 

will help the distillery, but a W trade is. another feature been In the fonS of frozen oven P™e range. All models "5 John s fowast is subject . juries, fie, 


absorb, Mr. Zochonis states. „ ( -_ will help the distillery, but a 

As stated on October 13, group Vini"Air n AA ri further wage Increase has to be 

profit for the year ended May 31, | ^ J | qj j iJvCi 3 faced. Again, reduced interest 

1971, was £2J.5m. (£X.75m.) and « rates will help in the financing of 

the dividend 17 per cent (equiva- stack and duty, 

lent 13.6 per cent). Also, pro- rPTlirjl Demand for Whyte and 

posed is a one-for-ten scrip issue, ^ Mackay’s brands continues very 

and a dividend of at least 16 per . _ satisfactory, and the stock is wefl 

cent is forecast on the higher ffb flTATlfC balanced to ensure continuity of 

capital. J-rX XXXx quality and supply. Stock is held 

Further legislation is coutem- n M on favourable terms and puts the 

plated by the Nigerian Govern- Chairman of Siaroy, Mr. u. kl company m a strong position to 

ment which will mean offering to Saunders, tells members that plans me€t competition. 

Nigerian nationals a minority for the current year indicate a ^ reportet i on October 29 

holding in certain group sub- return to overall profitability ^oup profit for the year ended 

sidiaries. after all charges. July 31,. 1271 came to £179,411 


will help the distillery, but a ^P^ txa^ is another feature 15 ^ in the form of frozen oven 


Demand for Whyte and 
Mackay’s brands continues very 
satisfactory, and the stock is well 
balanced to ensure continuity of 
quality and supply. Stock is held 


states, that one of the major sub- redace the debit balance ana to pro ^ u 
sidiaries will be reconstituted as provide for longer terra growth, ^dt 
a public company under the laws it is unlikely that the Board will 
of Nigeria and a public Issue of be able to recommend an Ordi- noon _ 
shares made. nary dividend. The retention of 

Meetme Manchester. December funds is essential to continued 

6 rtSSu Mr. P. C. Karras has progress," he stresses -i. L n l£ and’range of production, ^ 52 ^ ^ SOTyVmTveToS h^“bwn dS a"7ot more The figures do not take & 

intimated his wish to retire from - w Th ® lTSt il3lX The plan is to develop in all Brokers are James Cape) and factory from five smaller premises effort to sales and Tnarketmg in account likely increases m f 

the Boani - Se fSe^^Mrie maSS . „ departments and to continue to CoTandd^E»i^e exp^ed to Sd i?M70 due tftoe company’s the past year and Sir John be- Mrt '«| 

• comment T 1 SC for range, j Sta ^ t ° n Tuesday " November 23 - of°ristog cmU juul^erfer^ I finding^work inutile near future reversions. - J 

The Ml featurefor person SnS-SAg \Y SSSg ME ? iS&.'SS •comment trendj ending issuitedfor ^ 

was the way margins mwed in of capacity for several months l\/i QT*|lT|Or extending also into transfer print- Since the advent of the mini-bird, Mari* 31. 1972, pr^te before On Friday it was announced but several further Office Develj 

the second half. Sales ahead. . . . lTAui LULiw ing. Principal growth area is which has made producers less directors’’ emoluments (£55.000 that the company will build a ment Permits and consents j 

«5® r v ™ f +v , expected to be in fabric for mens- dependent on the Christmas 0 TSnewS^d taT™ S^vey ship and two. salvage still required before it cnnl 

constant (at 16 and 18 of the: Spuming Dmsicrn.is_also WITH THE benefit of the con- wear, with the raschel knitting and period, and with red meat prices forecast at £512.000. On these vessel for the Royal Navy. completed. v-vi 

solidataon P°hcyshowmg, profit warp knitting adding significantly spiralling while turkey prices profitsthe directors intend to pay As reported on October 21, For the year ended March J 

ated from 12 per cent June to hand knitting yarn business 0 f Marling Industries for the ball- yj e basic double jersey range, have fallen, the turkey market a final dividend of 25 per cent. *rrmnj loss for the yeai* ended 1971, group profit before ■ t 

November ^ « per cent before >*»•*’'» Jugyear to September 30. 1971. have p has e^anded its ySi has shown ’ outstanding growth. Had toe clSpSy beS ^bliffor £SE 3? 1971 wi £5 mSt 3 came to JK0.421 (£60,180) $ 

Sum^5aisH creSS^oSput*^nSnot^vS- nJ c n , from produc^on deparSent to su^i? Since 1962 the UJC consumj^on a full yir Sid on the basis of (£617,007). Turnover came to the dividend is 10 per cental 

aap-wijrME ta v ° 1 “ e s ssw«ss/ayi5 arursa. ^ssvtss » - 

s" a uB y 777™ ^ d n 'srx jiywa r ss *ss ( sr?^ saMAMs 


First half 
rise for 
Marling 


Fvnancinn m S»WS SS" JSTSS ^ ?■ 

expansion “ 5 SS 2 X"dftSS-SS 2 London and A - 

196? to' S* 3 S. in 1970 Vwl safereT The turnover split for 1970 - 71 , Sir John is confident that ... • 

lor JT airtax SSfits ovef'th^same period have 1970-71 from these sources was 25 “we ^ lwk fonjmrf to rwoup- PrAyinpinl * 

jumped from £65.000 to £324.000. per cent. 20 per cent and 50 per tag m the cureent *■ * ""Uivldi OtlUpf' 

Tawatt For current year ending cent respectively, the balance i®Jr™ %te P St^wo years^ When London and ProvtndS- ' ' 

Pi vPV January 2. 1972. pre-tax profits going to exports. suffered m toe past two years. nTniiHiurri V7z!y : 

J CISCJ «'rroo,OM from “ Fijeutys rocord over the « With a SjPfEo,^Barfil ^8-?.’ ’■ 

jljto T p R 40 KTD turnover of £4m. No dividend ten years has been somewhat effects of cost Inflation toe group D p 0eramm » j. «'estimated na •' 

Fbfrfi "STSS 18 forecast for Ms but crratiT^th turnover advancing has /or *ome yean ^ 4lue ofTompla ,, •' - 

enSTtoe^S to Lf so on ^ o{ Profit* in from £1.55m. to £2.67m. in ing to commit itself to dehvaiM exceSFS3L 

a ft* 11 Tear dividends totalling 25 1969-70 before jumping to £447m- too far ahead, and in fact latest “^Xsset rarer for toe Onfl .. - 

per cent, would be recommended, in 1970-71, while profits have delivery from the present order shares-wSlb e°over 

SfAiS^SS At toe offer price the dividend moved from £69,000 to £140,000 book is duebynext November. S tto Kih Mr ■'' " 

^ yield would be 6^5 per cent., in 1969-70 and up to £347.000 in While, therefore, orders xre stat^toe cnamnan mr. mot* . r _ 


rield would be 6^5 per cent., in 1969-70 and up to £347.000 in Whi 
volume covered 1.68 times, and the p/e 1971-72. The results were affected short. 


at present, toe group 


Mitcheson. 


notiWwo P 0rtl0n 0E the newer proauexs, Hry ers ity to 13m. While Bernard Matthews 40 cent, would be recom- on shipbuilding and repair work ber 30. 

petitive d at pASm. hare not quite tor toe first quarter are has reaped the benefit of this men S£. A t the offer price the s87®966 (£777®9). At March M.* Mr. RS 

1 ti,™ been maintained Tighter control ^her volume, and with improved dividend yield would be 5.7 per work in progress comprises was interested m 2,072.0 

VES: Wt* "ft,- 5 - «■* the “SJS*- ‘SS “h 1 ; 


optimism, wtuen tenas to mane a over, toe measures taken to con- rant toerea.® - in orofit. ponaing perioa, out reneci uie nrft4 inrtinni 5 the hotter v ,,, —---mwi Vp^tinp- Hilton HoteL 

'zsrjszss asa is SffiSHSwa ffssisrSfift^as SSSsSkm ^ FSS S e “ 7 “ s p - 


a six-year profits performance solidate activities within’ a much half net Drofit ' came to £89,000 of the year. Unless a substantial f ^ v^ve hindered 

adding up to compound growth of more limited geographic area have f£73 qqq^ P and ^ interim divi- general downturn in the double . CTQW tif W at I> the profits level *■ 

20 per cent a year. A p/e of 6.7 shown a distinct improvement in S ^ Js again 5 per 1 cent. Th* J ers ey Industry occurs the Board tSs ?rerSnling factor obviously • Comment 
for the "A" at 3S0p plainly productivity and have strength- J*™ Syofl produced Ses of expects that net profits for the m ! oKtiSnSkaunStS it i. h tn r 

suffers from a thin (close com- ened efforts to contain inflationary g^im, a net profi? of £144.000 current year will exceed last year's of emningsT though it SiSio^f^bout 

pany) market. pressures. “Emphasis is now on 7o f t„ W foenom. anH a divi- results. lie fair M ov Hint thft enmiumv 


the directors’ estimate of future 
losses In completing certain of the 
long-term contracts entered into 


Wilmr 


metropolitan 

GAS METERS 

-The offer on behalf'of 


■P^urkV “EmDhasis is now on «- 0Ym -’ a P™“ or uiw --qualipr of earnmgs, aitnougn it elusions about Fidelity Radio’s 'This estimate of future losses 

SSJton nf nSft/’ on . (after tax £98,000). and a dm- re ® 1 “ ts ; n ntnhpr „ is fair to say that the company profits up l0 the period ending has been made by reference to The offer Onbehalf of Tjr 

A?^™rtPH Octnhpr 9 top dend total of is per cent As reported on October 22 1S now using Uve vaccines, which March, 1970, since these have been incurred since March 31. Electrical Industries for the (hi 

toS to? pphSh .. Chairman Mr L. Courts says f f °L^ •« expected to reduce health affe cted by factory moves and an 1971 and. so far, as practicable, to nary capital of MetropollUn-rf- .. 


inents 


printers and bookbinders MacLe- 1 9^/69. ception. Although sales of trading-up and development of the seems something to go for. 

hose Group “ will show a sign id- Bicester, December 6, *■ Martred" floor covering were versatility of products coupled Prospectus Pages 10 & 11 

cant improvement,’’ states chair- a t 2.30 p.m. slow ^ first half “ we are with the consolidation of produc- 


man, Mr. N. D. MacLehose. For 

all of 1970. there was a net loss Holninro WTiv 
after tax of £10,459. .L/dllliUre VVIIy 

An interim dividend of 2 per . . 

cent is declared. For the previous fn lmni’nVP 1T1 

year there was an interim of 3 *■" IliipiUTt 111 

per cent and no final. n P 

Smith Brothers (Kilmarnock) is firCT HQ It 
having another good year. Losses 


now working to capacity"; more- tion, marketing and financial re- 
TlalTnnrP Whvfp over, in toe second half, sources. 

L/aiUlUl£ ▼▼ 11J 1C “Chamois,” a needlebonded felt Meeting. Manchester, December 
. • . wall tile, will be introduced. 8 at n00 n. 

rn lmnrnvp 1T1 -Disposable slings provide a full 

1111|1X JJX and profitable order book, and the a rnmmpnt 

„ , , trend towards mechanical handl- w wmn ' C[lt 


seems something to go for. Fidelity’s way what with the priateness of the directors’ The offer has been de 
Prospectus Pages 10 & 11 abolition of HP restrictions, reduc- estimate of future losses. unconditional and remains : 

. . tions in purchase tax and easier Referring generally to the In the event of acceptance 

SOUTH AFRICAN money, all contributing to encour- British shipbuilding industry. Sir ceeding 90 per cent of the 1 

Dnivmc age consumer spending. This John says it would be impossible for which the offer was .1 

PUliDb could mean that 1971-72 is some- f or it, practically alone among the Thom intends to acquire 

Arrangements have been made thing of a bumper year and that major shipbuilding industries in pulsorily any outstanding sh 

for the issue by the Republic of Fidelity has timed its flotation to_______— 

South Africa of DMIOOm. 7} per perfection. Still, the askmg price 

cent Deutsche Mark Bonds 1971 is fairly modert so much must be_ _ __ . 


ing of shipping cargo toroughout Fairfax Jersey has sUpped 17p to at 98 ^ The underwriting discounted including the growing specialists a year. As for soft Pre-to^pnjfits wlB be. art., 

the world favours the future S5p since the preliminary state- headed by Deutsche threat of Japanese competition. lenses, the manufacturing rights than £280.000 m the year to, 

made by Robert MacLehose have First half results of whisky development of this section. ment three weeks ago. Dis- o_ nk Banoue de Paris et des Prospectus Page 8 are about to be clinched for a end of March, 1972. On'this S 

been substantially reduced but distillers Dalmore, Whyte and The narrow fabrics companies appointment with the 1970-71 H UJv version: and KW might be the Board intends to recommJ 

the book printing section of the Nackay should show an improve- had a good first year and will results—just topping the forecast within 12 months of some sort dividends totalling 34 per cent 

market remains sluggish and the ment over the £68.000 of 1970-71, make important contributions to —is part of the story and margins /~V*1 T7' .. | ■_ of early marketing.. That could a full year. At the offer 'pries 

return to reasonable profitability forecasts the chairman Mr. H. W. profits for the year. To give them are down 4J points to 28.5 per H 111 r YT111| rQ 11 (| IX make KW a firm bid prospect dividend yield would be 4.053 

has not yet been achieved—and Whyte. the necessary space for expan- cent which is still a good deal XJA^/rvri uiav/iu and, with the Board holding well cent, covered 1.6 times, and* 

■ ■ " ■ ■ ■■ • fatter than the level managed by over half the equity, the price p/e ratio would be 15. ' -1 

other double jersey producers. Pi j would have to be a good one. A Following the offer for salw 

__But doubts have also been raised T 1(~}TQ | successful Northern debut for the directors and their families3 

about the sector as a whole with AAV/ V/XX shares looks certain. be interested in 55 nor 



. . Js!*/. 

• . . . 



Glenlivet’71 


other double jersey producers. 
But doubts have also been raised 
about the sector as a whole with 
the feeling that the boom is over 
and demand now levelling out 


Application lists open next Sea operators, Phillips. However, 


UJv. version; and KW might be the Board intends to recomtt 
within 12 months of some sort dividends totalling 34 per cere 
of early marketing.. That could a full year. At the offer price 
make KW a firm bid prospect dividend yield would be 4.05; 
and, with the Board bolding well cent, covered 1.6 times, midi 
over half the equity, the price p/e ratio would be 15. ' < 

would have to be a good one. A Following the offer for salq 
successful Northern debut for the directors and their families - 
shares looks certain. be interested in 55 per cct! 

Particulars Page 6 th LS?^ a 7 s ?5 es : 


Brokers to the issue arelr’' 


The Glenlivet, Glen'Grant, Queen Anne, Something Special 
and other Scotch whiskies. 


Fairfax itself does little to resolve Thursday for an offer for sale development costs can be very Messel and Co. Dealinc 

toe question as the budgeted 25 by the Ionian Bank of 1.5m. Ordi- large and there is inevitably a A li T)„ expected to start on Ti 

Pf** rent increase in turnover is nary lOp shares in Oil Exploration time lag before there is any cash Allfia rHCKa2ID2 week. November 23. 

matched oy an apparently less (Holdings) at 40p each. return. But given the possible re- O es 

event e ?hA P marbpt°^e C ^fnt The company’s principal object wards and toe scarcity of other n ff pr nf Q/( n ■ • comment 

*? ar „ j? -VP* i S to apply for concessions or North Sea stocks there should be UUCF dl OvU 

neetiswith 6 ^ Fau ^ as s f P r , os ~ licences to explore for and sufficient speculators around to ^ Ei 31106 

i i^-.P/e /t_TTT develop oil and natural gas get OE off to a good start with the Lists open next Thursday for seemsito be coming to the a 


Main points from the annual review - -of the Glenlivet & Glea Giant 
Distilleries limited by Chairman Jain Te nnant . 


f n ,„ - ,, / T „„ , utvt-iUfJ uu KCI wo ua lu a guuu imii wuu uic ~—“ -I- — 

tour points below Nova (Jersey) depos it£ throughout the world, in likelihood of a lively, if bumpy an offer for sale by Singer and on rather an ambitious rah 
Knits prospective rating. particular in the North Sea. In ride, to follow. Friedlander of 1.05m. Ordinary a small company with a 


'urks Loai 


Ordinary dividends tip to 16% from 15%. 

Trading profit of the enlarged group £956,000 (1970—£532,000 
for the original distillery, group). Profits were held back by- 
pressure on margins despite our overall increase in turnover. 

Sales of bottled single malt whiskies up 24%. 


Chairman’s statement Page 9 1964 it became a member of a Prospectus Pages 32 & 33 shares in All da Packaging ?£2 rd rj 11 hirfily compera 

Consortium including Phillips Company at $4p each. SSitH 011 *.?® °^ her ^ 

_ Petroleum, Petrofina and AG IP, Tr . * . w-wr a The company manufactures “f 5 - 0een . ““IJSS 

ITT Clio 1*0 With Phillips as operator to ex- Kplvifl W/lKOtl polythene film and bags, printing “ r . *^2 Pootn( 

A 1 A* utidlG plnre the U.K. sector of the North xXClVUl TT dlMJll them to customers’specifications. if undoubtedly ani 

•r n . Sea. OE, whose share Is 4.20 per . Alida’s products are used in se F tor ’ tokmg an 

I flmmiJlfinn rent., provides a proportion of TliSClTIff packaging foodstuffs, textiles. ?*"**■» 

Tiii UI JlldUUU expenses while Phillips manages Jr iaV- u o stationery and hardware, while a iJ S 

C • ^ the developments. A placing of 350,000 Ordinary other important users are in the ! i r ^ s ® nt 

service Since then a number of produc- lOp shares in R. Kelvin Watson engineering. pharmaceutical, SDre f ri 

tion licences have been granted, has been arranged by brokers chemical, furniture and motor mnrr 4 

The following securities have In 1969 the Consortium, in con- David Q. Henriques. The placing industries. About 44 per cent, of “gr? 3 ®!® J^rt menc 


Chairman’s statement Page 9 1964 it became a member of a 

Consortium including Phillips 
Petroleum, Petrofina and AG1P, 
FT CUnwa with Phillips as operator to ex- 

A A • Olidl C plore the U.K. sector of the North 

T _ . Sea. OE, whose share Is 4.20 per 

Imnrmafinn rent., provides a proportion of 

XIAIiyi JIldtlLfU expenses while Phillips manages 

• the developments. 

Service 


The Sales and j 

GIenlivet& 

Glen Grant 


_ _ _ .. ... , _ i«uynni 5 Bcumiuw ume m iuc i.Duauriium, iu guu- ««><« vt- nsiiuuys* xuc gramme hae iwantlw Wm 

Increasing sales of bottled single malt whiskies will demand been added to the Share Informa- junction with the Arpet Group. —° n the Northern Stock firoup sales go to merchants who take eff ect - th w 

the retention of !arge qyyntito »f»hi,ky predation in stock. in th. fiSKi A is BtJ fSiKSLrlSj'Sal 

Profits on this stock Will not be realised for some jears. Bihby and Baron (Holdings) miles north-east of Bacton on the and contact lens maker, supplying materials in their districts. 

_ . . , ^ .. . . (Section - Paper. Printlne and Norfolk coast, now known as toe hospitals and ophthalmologists at Turnover has risen from £62.000 the* vix mnnthJ tn +h<« 25S 

Sales and production will continue to increase. AdveJtisincl ' 9 siaier Wriker l»2 Hewett Field. OE has a 2^1 per home and overseas. The company in 1965-66 to a. 4m. in 1970-71 5S.K fn ?5LS 


DISTILLERIES LIMITED, SCOTLAND 




CO L 


For copies of the report snS a ucoun te for the year to 30th Jane 1971, please write to the 
Secretary, 45 Frederick Street, Edinburgh EH2IYG. 


This Advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange, London. 


$20,000,000 

HILL SAMUEL GROUP LIMITED 

8^% Bonds Due 1986 

Offering Price 100% 


Financial Times the Gas Council from an area 38 Kelvin Watson is an optician specialised suppliers of packaging K«-ea!»tf^rdar fmalJ fJSfSL 

Bihby and Baron (Holdings) miles north-east of Bacton on the and contact lens maker, supplying materials in their districts. cregsea oraer mwro has 

(Section: Paper, Printing and Norfolk coast, now known as toe hospitals and ophthalmologists at Turnover has risen from £62.000 thesis montosto the - 

Advertisinc) Slater Walker In- Hewett Field. OE has a 2.31 per home and overseas. The company in 1965-66 to £1.4m. in 1970-71 temher to ttIL'-SS ^rwSip 

v^ment^rust (Section - Invwt- rent, interest in this field. makes contact lenses by . a while pre-tax profits have^ i£ iSde^ the how L -SS thL 

SllSr Do SI Per ce”L In September, 1970. toe Con- "SgSl “ creas f d fro “ «?5 to £201,000 :> 

Partly Convertible Unsecured m ? de “ oU d<s f ove ^ fdi£ rfeaSi?c Sd wettto^olutiin haf ^nd?Si^ n0cL plus the hkely Impact of thV^/^ 

Loan stock. 1981 (section: Invest- Jjg ^ " ot ^ r0 ^me^ dcmand 

ment trusts). Westralian next vear ° opticians a nationwide lens fitting last couple of years and tomUh profit . ^--- ;; 

securites (Section: Overseas blSck- "rvfce. via a team of specialists. Sis affected profit «S^ r / aut,ou& *** ? ZV* 

“ s jpsss e i!wa #ufr sSFiFwSI s braefits XTrSF 2 " Sd 

‘l reported. The directors estimate JirL/v °( .- - ^T 

Gibbons S a, n o < f1,£" u ,r £ U':5co l!, 2 d ^ UNIT TRUSTS si^UEs 

=-sr jsryjssr ssr aw-jssa-srs js 1 ----- 

gery. hardware, building materals. On this basis toe Board intends *n,L >,•>« a 1VPW mriDT ~ . Vf'IUlTlF 

etc.) have fallen from £ 80,120 to to pays 15 per cent, dividend and nwr ^^7v COURT Maitiand, managin g .director . iK 

£34,750. in the 12 months to June at the offer price the p/e ratio is ff° fit ° OVERSEAS !<’' m 

30, 1971, compared with the is (25 fully taxed) and toe divi- t * ree yp 3 ^ has been w CKacAa the period toe mana^.— 

previous year. dend yield 31 per cent., covered pre ’ ta ^ j , s «?5 L°,oH 8 *P^ 6 New Court Overseas Fund will K to improve toe ova .. . 

Chairman Mr. J. E. L. Gibbons l.s times. “ *** year ended March 10H; the pay a distribution of 0.36p per Holdings were sold 

points out that profit for this first Sales of gas from Hewett are ex- exclud . c tola 1 * by a unit in respect of the half year “J? “^dead outlook was uu. 

12 months of the current period of pected to incrSse sUbsl^i^y Canadian venture of £29,000 over to September 30, 1971, on Novem- *■£«« "there were sold or ;■ 

18 months is considerably less between 1072 and 1974 then reach ! he Period. The sales trend has ber 30, 1971. Lwhere a substantial nst ; ■: 


Johnson 

Gibbons 


UNIT TRUSTS 


NEW COURT 
OVERSEAS 


Maitland, managing ■ director 
Save and Prosper Group» G', 
that in the period toe manajX 


ISS UES 


than antidpated when reporting a puteau followed by a gradual 5j5? n no rmvth from £353 ' 739 t0 Managers view current market jSd^tol/mS 
in May—toe first half figure was de dine from 1080. Between 1074 £5 2£!*?:. _, _ . . _ conditions with a degree of cau- 


were sold on ]; — 

ubstantial rise.- ■: ■ . 

had lowered-).' •; ^**' 4 . 

ceptable ievei, k -irV *'r. 

sh so raised r. - 


degree of cau- maeceptahle 3m 

eased the \nx,ni ^ of cash so raised.!. 


and accrued interest 


The following have agreed to subscribe or procure subscribers for the Bonds:— 


MORGAN & CIE INTERNATIONAL 5.A. 


DEUTSCHE BANK 

AKTIENOBSCUSeKAfT 


UNION BANK OF SWITZERLAND 

(UNDERWRITERS) LIMITED 


sjsaasMas zsfssj£ have ,0 68 ln ' 

^ ' CT ° a '" Broker, ,ro Joseph Sebos end 
roTSSaWI in sales fer May &>■ »n d dealing are espechsd to 
and June has brought about a fJJJJ TuGBday Nov ‘ 

"very disappointing" result for einDer * -5 ’ 

the London subsidiary. __ 

The northern group continues 9 COITImenv 


jT flotation yield is 5.68 per cent— liquidity to 1D.7 per cenL i'KUiMifcK GRO”/ ;■ ‘r-' -V 

ar J d d i v ‘d end cover 16 times—and The most important change in As announced in April thewi ■ *■•*:>• V'. - 

id p/ * f J 0-05- , . „ , . i? e JSSr° Ito , vras T the realiration clays Bank Group acgiiired t ;■ is'; . = * ?,T 

to . After the placing the Kelvin « holdings in the commercial Per cent interest in Be relay! H 

IV . Watson Board will control some banks at attractive price levels. Frontier Management, ■’-! ^ ’>r' • ’“‘ r ’ 

56 per cent, of the group equity, lately as a result of which the managers pf Frontier Gni '“-t:-,' 

Aoqimrrc nra tn an TOf 31 inVPChnonf in AnnnitMl 9 Cvrwe) hnJ _a j. _ n ~ F ~ 


BANQUE DE PARIS ET DES PAYS-BAS 


HILL SAMUEL & CO. 

LIMITED 


Permission to deal in and quotation for the Bonds has been granted by the Council of The 
Stock Exchange, London. 

Particulars of the Bonds are available-in the statistical services of The Exchange Telegraph 
Company Limited and Moodies Services Limited and may be obtained during usual business hours 
(Saturdays excepted) up to and including 29th November, 1971. from the Brokers to the issue 


"very disappointing result for _ Dealings are exoected to start on total investment in financial and Fund and in order to reflect^ 

the London suosidiary. Monday, November 22. property sectors has been change, the name of the Fundti 

The northern croup continues • Comment reduced from 41 per cent at June now been changed to BtF Gnjv 

to make good progrow with satis- F jj.‘ m5 the pric p o( the Off Ex- • Comment 3 ®.2a,7 per cent Important Fund. Net asset value wil\ 

factory results. Ne\ertheless. D i orat i on 0 «- r raust K, ve Dre . additions have been -made to recorded. under th* heading 

due to the seasonal nature of the some problems as a major Wa,son , makes the point holdings in the consumer durable Bardaytrust Frontier Gr 

business.. the remaimne, fix ® e a rt nr ihe Sm ® 5 lhat . h « coming to the market sector, particularly in areas relat- Fun*. 

months of the extended_period .s £»«°n its record rather than as a mg to the motor industry.--- 

less busy and the Board is speculation on soft contact lenses. _ --T\ 

"reluctant'* to forecast that The former is based .upon a S & P HIGH-YIELD DKRHTOtD’C UltiOllupniC > ^ 

profit will equal th^: eirned in f 2 n maJif ^eady spectacles business plus The latest half-yearly renort ‘UDLlSHEflS AHNOUNCEk. t v. 

me si, months to December a. toedg» «e« tellow the a^nrnrk. , alr „ 0 „ h „ hart comoet ,„ m SereenH rj%£k ntrt «•«- — .. 

1970. r /.lenses, where KW has a 35 per TM4 Units shows that rhr» «”«« * bni* «rf uoia *i 


■fiEsr 


Joseph Sebag & Co., Cazeno- 

3 Queen Victoria Street. EC4W 8EX 12 Totofihouae 1 

and 6 Bruton Street, W1X 7AG. 

and from 

Hill Samuel & Co. Limited, 100 Wood Street, EC2P 2AJ. 


Cazenove & Co., 

12 Tokofihouso Yard, EC2R 7AN. 


In'the circumrtanccs then? is no advance could Partly be offset by cent , s hare in a market currently net income received by holders 

interim dividend An interim of -^nse ^"nloratoncxpcnditore. RrnwinR at some 15 per cent, a m 7.7 per SteStaS tSSTta 

2* per cent, has been paid—total Apart from Hewett, prospects de- year (its figures). As a sideline toe previous vear Latest cross; 

for the previous year was 6| per pend to a great extent on the t 0 Ions manufacture, KW has a distribution for the six months 

cent. possibility of proving another team of 30 specialists offering a sStemir m ifiSPSK 


cent , possibility ot pnmng another team or 30 specialists offering a ended September 30 Is 103 p per 

Group sales for the 12 months major oil or gas find and here countrywide service to the less ioo units i63p net) 

were £6.720,250 (£6.4S5.763). After OE stends to benefit from being sophisticated (spectacles only) At September 30 the trust was 

estimated ta* £13.400 (£38.000), net associated with one of the most optician; the team is being added valued at almost £34m m naariv 

profit was £21,350 (£42,120). successful and experienced North to at the rate of some five 50,000 unrtooldings. Mr David 


h»Mpt* Mtie wisn to pvr<H»te t 
cetteet * bn!If cuoply of capic» Oil 
FINANCIAL TIMtS In ConiMCtiwr 
«n» tbot looaart to, 

ctiifBiM ra*r ooptir Olrnctlv to 
PiM‘Vtrr. 

PfOT ^ina toot not i«m thin : | 
*» *»»»« ire rebi’NM "f , 


coir«» an >ttue ire rebpirea 1 .. l . • - *Vj. 
met. at th* puwijher'i aiierettenj ; L*?.r !«. 

n » nt tw « 

Snekm How. .Ctran Stmt. U »4 v J 

ECaP 4BY, _ 

~~ “— 1 . 
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timetable 


GJenlivet sales increase 
to continue 


For the convenience of readers, the'dates when-some of the 
e important company .dividend- statements may be expected in 
next few weeks are given in the following table. The dates 
■** th „ ose last . ymr's announcements, except where the 
meeangs (indicated thus 6 ) have been officially 
ished. ,2t should be emphasised that the dividends to be,..„ . 

sred will not necessarily be at the amounts or rates per cent, 15?^- ^ TENNANT, chairman of 

n in the column headed “Announcement last year." Preliminary and R,cn 9^ ani RAADn MrrTINftC 

t figures usually accompany final dividend announcements. i ,e — “we®** confidence that Witt IINW 


Date 


Announce¬ 
ment last 
year 
fm. 5% 


Dote 


■ IMlIMS_pfit 11 

Bril, 

* bonds...Due. U lau 15% 


. Tsinasnnu...i>i!c i: g p^ 
fwapapCTB.• • Nov. 18 Lot, n% 


'Television...b«. is“ lot 
. and 


WbOTB...NfOT,.« UU. i% 

and n.z.. 

:’>• Banking...Nov. SO Final 6% 
Rnwier-Dtt 2 Final 104% 
lintels. ...not. 30 lot, 6% 


•"rinmon.. Defc U Final I2jr% 
to rook 


wnapers. not. m Final 9% 
'■i<w 

*- ud W.>...Dec. 9 Final IS% 
; * - . forecast 

f-.nJ o*raen ...Doe. 16 Final doe 
- ■JI3Q(j h house a.) Not. 39 Final 84% 


>r 

i 


Stanley V.JNOT. 18 tat B%‘ 

_ O Groop ._Det u Final 81% 

‘OVijiiiSlSdMt 0 ®- 31 “- 4% 

Props-..DOC. 19 tat SS% 

-■ sand-' 

Chemical. ;j>ec. 1 tat duo 

.■ x c Pawns _J4ov. 18- Int 43% 

! -IGeorEe) 

«W Grp... Dec. 3 tat 5% 

... rwnu. not. 26 no. s 4 % 

. Hail .....Dec. 9 Int 9% 
era --—Pec. is int ss% 

• .. star (D.)...Dec: IS tat s% 

' -can 

Ferries...N ot- 29 Final 331% 
-- forecast 

r (J. H.) ..Not. 24 Final 9% 

■ .. Oevelnd...NOT. a tat 10 % 

‘ f ‘ Dec. 17 int. 5% 

.-rvsL Strs ..NOT. 27 -tat 20% S 

. ill . 

--.. ; Whitley . Dec. 18 Final 11 % 

- ‘ as (A.J ...Dec. 11 Final 18% 
ss Mahon' Nor. 24 tar. 44% 

r\. -.Jatlhew)...Dec.l7 tat 74% 

• - . -i Trust ...Dec. 10 Final ]2% 

forecast 

• ~ • ■ -■'I'PomB.).. Nov. 24 int 4-1% $ 
--awes 

i- Group .-Dec. 2 Jm. S% 

tth 

i-ramics ..Nov. 24 Dn. 24% 
'impressed 

..; .Air"..Dec; 1“ - final due 3 

- tores .Dec. 17 tat 24 % 

- - .. * o 

. - "Mjmhey.. Nov-24 tar. 34 % 

. -8 .Dec. 4 Final due 


Announce¬ 
ment last 
rear 

LCP Bldgs . Dec. 10 fm. S% 

•Lfea Secs. .Nov. 16 Uh. 3% . 

Laporte -fnfls. .. Nov. 29 tat due 
Lee-.- (Arthur) . .Dec. 11. Final 12% 
wwls and pear Dec. 11 tat 33% 
•LJsjer and Co....Nov.lO Final 9% ■ 
•Lloyd (V. H.J ...Nov. 18 Int 51% 
London 

Astatic Rbr....Dee. 9 tat 7% 

J-VOns fj.) .Nov. 27 tat 47-12tbs% 

•MardnrleJ 

HI tigs....Nov. 25 Int 24% 
•Mercantile 

Credit-Dec, 1 Final 184% 

•Metal Box . -Not. IB Int. 64% 

•Met Est 

and Prop...-Nov. 23 Final 14% 
forecast 

Mitchell Coro ..Dec. 4 Final 85% 
•Nail, and cmwi. ■ 

Bice... Nov. 18 Final due 
Peachey Prop. ...Dec. 4 Final B% 
Philter Lamp ...Dec. 8 Jm. 9% 

Powell Duffryn.. Nov. 27 tat. 2% 

Kanfcs Hovia.—Dec- 17 Final 847% 
•Bansomc 

Hoffmann...Dec. 9 Final duo 

RwHffnston .Nov. 28 tat B% 

Penold .....Nov. 20 int. 44% 

' ’Kroner Hldss. ...Nov. 17 int. 21% 

. Rasby Cement ...Dec. 9 Dot 64% f 
•Scasa Croup ...Dec. 8 lot BV. 
Sedgwick 

CoUtaR. Dec. 2 2nd bn. lfi% 
Selection Tsl ...Not. 27 int 25 % 

•Sercfc .Dec. 1 Final 

■Smith CW. B.) ...Not. 17 Int. 3»% 
•Standard and 

Chartered Bit#..Dec. 7 tat-due. 

Sanley <B.) 

tav. Tst— Dec. 17 ini. due 

•Swan HunterL.Nov. 16 Im. due 

Tosco Stores.Dec. S ml 144% 

•Trafalgar 

• _ _ House---Nov. 17 tat 7% | 
Triumph 

lav. tat....Dec. 3 tar. 12 % 4 
Tunnel Cement.-Nov. 27 tat 5% - 
Turner and 

Newell...Nov. *7 Final due 

unigate -.Dec. 17 mt. 5% 

Vaux and Assoc. 

* Brews-..Dee. IB lot. 4% 

Votes Group ...Dec. 16 Int. 11% 

Ward and 

Golds one. -Nov.. 27 mt G% 

Warner Mann ...Dec. 9 Final duo 

West (Allen i_Nov. 26 Int 5% 

Westland - 

Aircraft..Dec. ID Div. 12% 
Whitbread .Dec. U int 34% 


name to Rank Post Productions. 
This follows the resignation of 

. . -- r -- - - - Mr. 41 M. Lewis as manag ing 

whisky sales, particularly- those, of The loiiowing companies have notified director. 

tuenest quality blends and. single dares or Board meetings to ibe stock __ 

malts Fill continue to increase. Exchange, such me?tings are usually held . ™,- Raymond DutneJu, ruanag- 
At the same time he smindc a fur lbc nurposo nf eonsldenna dmdvtida. director Ol Bank FUm Labora- 
note Of caution on" the mofit a™ m* available tories. said the recent purchase 

°\. “ ut ' on _ °" . ,l * wncmw dividends Ptmorned are inlenms of the minnritv eauitv of the 

frsnt, where he expects that-the or km is and the siflwuvjsiw shewn below ri, u ^ e n “i JStS.. in 

necessity to mcreiise stocks to is based mainly on last year’s timetable. T? w Jf Company was an in- 
nieet Browing demand for mature to-day 7 °“. confidence in 

bottled-single malt, whisky will imerims-.unaiiwmatwi Power Engrn- H 1 ® 

prevent tbe group from realising eenna. bet omnibus, caier Ryder, njarKe “. a further stage 

a profit on its Increased slock Cbaricrhouse inv. Tnw. j. cora), kmfb, m the expansion of specialist 

for some vear* B - ^ s - Massvy. Riamiore. Soranuu. facilities offered film producers. 

tJ ,5, ™ . . r . PlBai^-AUiwi LDwtan Properties, •Inlnr- 

U1 the year ended June .If). 19il naiionnl Smultlts, Moi& Eogloecrhu. 

turnover was up from £2.Sdm. to Noutaslum Parent Brick; Tbombers. 

f6.42m.. including Hill Thomson Un,,wl i"*«Wal. Wrighi’s' Bieculis.. 
and Longmorn-Glenlivct Distil- future dates 

leries. As reported on. October 6. intertais— 


profit before' tax was £S(H.047 5 ra ‘ u 5 r '? lKollCTl> 

(£532,456) the dividend’ 16 SSXmScMU . 

per cenL on increased capital (IS Harcros inv. Trust 
per cent-). Humphries Holdings 

As part of the programme to Kennedy <Aiaai .... 
sell an ever-increasing proportion , Klns and Sharson. not. is 

of malt Whiutv in tha km*I« Lcwston n.^vuloumcnls . Nov. II 

agency arrangeinems have been SS. S fira^lf’tes^he 

negotiated in the U.S. and Japan Minsrer assuus . not. u ,, 

for sales of Glenllvet. In Italv, Scaled Moior . Nov. is Turnbull Seolt Shipping for the 

G)en Grant continues to canture shellabcar Price - Nov. is year to 3anuary 31, 1972, should 

an “veHS^Sng share of Jack “°-about equal the £217.000 of last 

market and shows signs of break- A-^m^taoara . Nov. i? se JJ; *** directors forecast. 

mg through into other parts of Broi-khoimc u.) . Nov. *9 The y are raising the interim 

Europe (sales up 29.8 per cent J.'.. Nov. 25 dividend from 3.75p to 5p per £1 

last year). sagga Rnbtwr...... Nov. 17 share in order more nearly to 

Sales projections indicate that s ” Tt . Deft 7 equalise payments. It does not 

the five distilleries and the Mew- indicate a total in excess of the 

bridge bottling plant are going previous ll.25p. 

to come under severe pressure. Interim dividends will be paid Current freight rates are “ very 
During the current year the in April and December, 1972. poor" and vessels trading on the 


Nov. u 
Nov. IS 
Nov. 18 
Not. 17 
Not. 17 
NOT. U 


Turnbull 
Scott to 
hold profit 


directors will be consider in., 
further expansion and moderni¬ 
sation plans. 

It is proposed to change The 
company's name to Glenlivet Dis¬ 
tillers as from January S; It is also 
proposed to change the account¬ 
ing date to December 31 and 


Meeting, Edinburgh. December open market are not at present 


8. at noon. 
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making satisfactory profits, the 
directors report. 

The M.V. Way negate was de¬ 
livered on March 23, 1971, and 
is now trading. Holland Park, 
sister ship of the Redgate and 


RANK POST 
PRODUCTIONS 

_ Lewis Rank Post Productions, Saltersgate. was purchased on 

the current period will run for 18 wholly-owned subsidiary of Rank April 7. She has been re-naraed 
months to December 31. 1972. Film Laboratories, is changing its Trongate. 


BIDS AND DEALS 


Imam.Dec. IS tat. 5% i 


• Board 1 meetings tadsnawl. t Righl&l 
Issue stare nude. J Tax free. ( Scrip | 
Issue since made from reserves. 


•TrTRf ipn- 

'VS Mti 


peal authority 
vestments 


Hume’s views on possible bids 


In 0 detailed letter to share- documents carrying the formal holders. They will be asked to 
holders of Home Moldings, the offer for Panliya Electronics. - approve the deal at an extra- 
investment. property-, banking Recommending the offer. Mr. J. ordinary meeting to be held on 

and industrial group, chairman E. V. Tyzack, Pjintiya’s chairman, December B. when sanction for an 

Mr. .lames Scrimgeour makes it says his Board believes in the increase in authorised capital from 
quite clear that the directors long-term prospects of the com- £l.8m. to £2.3m. will also be 

would resist any offer ior the pany but it docs not consider in sought, 

company which did not take “full the absence of the offer that 

AUTHORITY loan rates compared with 79.05 at the end account" of its record and growth Pantiya's share price would 

;J-educed in the short-term of the previous week. The index potential. ■ necessarily hold its present level 

.. ; fe field last week and also has been up for the last eight This follows Friday s announce- in tbe short term. 

-. 1 in the temporary sector, successive, business days. . ment of tentative approaches to The first closing date of the offer 

were widely on offer and --—* --— - - 

nditiems were seen 

.t market This was ^ o. a.- ^ wtu imn For many years Hume ^ bgen 

London 
Scrim- 

-uu MIC I/ICVJUUS X-I iu,rjr,..o;, yei Will. UUUU-1 cuiu JBUI-jhii. Samir u-hiffh u-i»h itc 

-" by Thursday, and finished-61 per cent bonds at £99? per Sw M?i£h ft w2k 

: .r: ?k at 4J-4S Per cent. . cent Fiye-year 7^ per cent, bonds JJ ly bid W k 

Financial Times Govern- were placed at par.- any unwelcome bid. . 

securities index rose to a Public Works Loan Board rates .benrageour tells members 
__high of 80^5 on. Friday,.were unchanged. 


STEPHENSON 
DEVELOPMENTS 

Acceptances of the offer 


Ter and One-year local authority bonds th e directors that coild possibly is December 3 and the cash alter- hp J5^ p n t f an ^| jfUSWJl 
in the w-ere placed par with a coupon lea d to an offer being mode. native will not be extended beyond 

. . . . 4 „ , vas re ; Siper cent.-In addition two- p H has ,„ pn that date. * heet l J2 

. - to the rates and loans at year 6 per cent- bonds were placed ‘...-iu i„ 

’ • : lays' notice fell from 4?-5 at £991S per. cent, and three-year 

• ":.t. on the previous Friday, 6S per cent, bonds and four-year Jrt, 


* Rate (%) November 12, 1971 

7 notice fdepbsit receipt)’.r. ; 45 —41 

V notice (deposit, receipt)!...45 .—45 

• notice after one month ( deposit.receipt) ............ 41—if 

" notice after three months (deposit, receipt) . 4f —»| 

notice.after six months (deposit receipt).. 4J —5J 

-e at one month’s muture notice after 1J months 5| —5 i 
e at one month's lender's notice after 11 months 


IBSTOCK JOHNSEN 
INCREASES STAKE 
IN SHAWELL 

*h a Ibstock Johnsen, quality -facing no ^ c «- 

sasssgg X Matthews hldos. 


respect of 92,6 per cent. (559S.690 
in number) of the Ordinary shares 
and ail the Deferred Ordinary in 
Stephenson Developments (Hold¬ 
ings). The offer for the Ordinary 
will remain open until further 


Looking at Poseidon 
two years later 


BY LODESTAR IN ADELAIDE 


Two years ago a column from technical' side of the Whidarra Taking all this together, it ean 
this side of the world was headed operation and it is confident of be seen that there is still soma 
“Where binoculars are needled to its ability to remain astride this air of ebullience left in the 
see the price of Ppseidon.* The particular horse. Moreover, it is Poseidon camp. There is nattu> 
article opened with a description doing so with the full-..approval ally regret that money was not 
of tbe seething scene In a stock of its- new American partners who raised while the share market 
exchange gallery where people are is any case busy proving up was raging. But the law suit (now 
often .camped out for the day. their own nearby nickel deposit settled) which hung over the 1969 
Now the same public gallery is which is still hoped-to rival that share placlngs was always an 
like a morgue and a magnifying at Windaira itself in due course, inhibiting factor. Messrs. Shierlaw 
glass is more suitable for viewing Although the ore will have to and Lewis can at least stiff point 
the Poseidon price. be transported some 2S0 miles to with satisfaction at the company’s 

Such is the stuff that mining the Lake View concentrator with modest equity capital, 
booms are made of, although it is all the extra expense that this on the financial side there is 
not often m the rough history of must necessarily involve, it is the com f©rtable feeling that the 
the second largest industry in the calculated that the economics or Union Oil partnership is corn- 

world that such stars as Poseidon doing so are considerably more mitted to putting in Ihe same 

leave their fiery trail across the favourable than the capital cost amount of funds as Poseidon has 
scene. These words are being of erecting a plant on site especi-> already spent. This was obviously 

written in the city where it all ally in view of the consequent helpful in settling the debt to 

started. Adelaide. Where the men water problem. Supply of this An g | 0 American Corporation 
whose names achieved world fame vital commodity is a built-in although around 83m. of the S5m. 
almost overnight still toil away advantage of the Lake view t0 j 8m drawn was actually never 

at the task of proving that operation. spent. As Norman Shierlaw says, 

Windarra nickel find in Western Finance is now only a headache the management has been shot at 
Australia can yet legoin some insofar as it must necessarily be more for what it has not done 

semblance of its former glory. tied up with the requisite sales rather titan for what it lias done 

contracts. These are naturally in the two years since the Wih- 

Nn clnw-rlnwn not easy to obtain in present darry discovery was made 

ivv aiwvv uunu world circumstances of nickel 

They do so amid a mass of over-supply. The fact that pro- vt_ r „el« 

rumours mostly of the knocking duction as at present envisaged ^U rubu 

variety. One recurrent story has will only be in the form of con- ^ view of what h u v 
no truth in it. This is that work centrates does not help. Conver- seauent i v occurred in the niekel 
at the property is being slowed sion by. smelttog toto matte form market j? may a^Sally prove bene- 
dowa. It is not, and according to looks, in fact, like becoming a ficia , ■ lh j i on< , run that there 

directors, now under the vital element in the whole opera- “ J hLd fe mh inlo pS 


the 


SSSTJ jSSh rleZSlrffL** ^ duction. As it is. fruitful develop- 

f' Jdd t a much respected figrirein ment of the whole West Australian 

Smelting plant nickel belt, obviously destined to 

It IS DOT intended to cut Oflck ® hppontp Ann n r fho li'nplH'c mainv 

underground development. In this connection it should not sources 0 t metal which manv 

Neither Norman Shierlaw nor he overlooked that Western SJii e V thSk ha 
Basil Lewis is under any illusion Mining is committed to the erec- *o the inditriff of^ 

about the headaches that lie tlon of a smelter at Ka! goo .-lie. f Sr the 

ahead, especially in the present It should also not be forgotten SxTiiSht- ii?^thf^ommodk? 
climate of the market for nickel, that the giant American Metal P fS 0 Dle mav Sien miS 

On the other hand, there are Climax is still combing the world £££ 

plenty of options- open and it for supplies of matte for its ‘ E ’ * 

should always be borne in mind Louisiana refinery in the U.S. So. 1 

that the hook-up with the Union with the Botswana copper-nickel Meanwhile, there is quiet saus- 
Oi 1-Hanna-Homestake consortium operation still hanging, fire, it faction that the Burra copper mine 
has greatly eased the financial would be surprising if Amax has is developing into what copid be a 
burden' on Poseidon of getting altogether abandoned the idea of real money-spinner. At present 
Windarra launched- entering the West Australian operating at about 250 tons of ore 

In fact, its liability may not now nickel play by the erection of a a day the planned capacity, pro- 
stretch much beyond flOm. smelter there.. bably achievable towards the end 

(£4.7qi.) presuming, of course, that The idea of two smelters, may of next year, is 1,000 tons. .This 
the present plan is adhered to of at first sight seem a little far- should provide a. very, useful cash 
transporting the ore to the con- fetched, but it is not when the flow part of which could, be used 
cen(ration plant at the Lake View long-term view is taken. Think for the group's still active pros¬ 
and Star mine, that mine incident- of Agnew and Mount Keith and peeling activities. The manage- 
ally, is still producing gold at a the several small mine* develop- ment reports that there is no 
modest profit after crediting the ing in the Widg/emooithn area, difficulty in disposing of the 
Government subsidy and could Think also of the fact that the copper oxide product at a very 
well continue to do so at least Selection Trust group which has useful margin of profit even at the. 
until the end of 1972. come up with the Agnew find has present price of the metai. 

The Poseidon management close links with Amax through Eventual earnings, it is calculated, 
remains firmly in charge of the its shareholding therein. could exceed J3m. a year. 


INSURANCE 


Long-term liabilities 


BY OUR INSURANCE CORRESPONDENT 


enterprises with other parties "nfSltaE-'U AnoTpr ad ur « 

wWch*- “as has bgep..the case with Sreadv ownedThS m^ean^ a Ma «fi ew s Holdings has acquired 
other such •enterprises,”- should be JSJL,* 1 ii£K2S* «r “SEif the outstanding minority holding 
of considerable commercial advan-in Lindseil Dewell and Ox, 
These investment was refrigeration and 


b tage to tbe company. 4 u«c 
* negotiations, he adds, could be fll 2Li"*SLP 


engineers. 


Co., 

ventilation 


%ihiter 0 %ven rompIererfreT- Ordinary have been 


trated" by approaches for take- a^uired" for 'SlO to te 

minai^term 2-5 years, . . '** ^ 

mortSge ■ ' ' . r "".. .The chairman's letter concludes *« ^^rence shares of £1 of LD 

urigage . ’j 1 '....... ojf 1 with tho hnnp that momhorc ««*Hi ShauPii. it is pointed - out, is 3 |^|Y 0 acquired for £15 000 


tes are for" sums' not Jess than £20,000 and are subject to IBrick and Tile 
Nations and fluctuations, f Nominal, t The shorter nominal | iSf 

-viay carry a higher rate than the longer. 


::r ' ; blic Works Loan Board rate 


GEO. CLARKE 
DEALS 


£63.995 and profit before tax for 
the year ended at that date was 
£18,322. 


IDEAL BLDG. PREF. 


(Effective time November 6) 
Quota, loans. ' Non-quota loans 
Repaid Repaid 

By. At By At, 


ASTBURY & 
MADELEY 


'ears 




members for the cost of distur¬ 
bance of their investment disposi¬ 
tions.” 

In a letter to shareholders out- Trafalgar House Investments is 
. lining details of the acquisition by offering to acquire the ouistand- 
Georgi- Clarke (Motors) of Nelson ing 63,825 6| per cent. Preference 
Garages (Swansea), Mr. J. K. shares of £1 of 'Ideal Building 

_. Tullis and Mr. D. H. Nash, joint Corporation not already owned. 

- A f™ ury an “. Madeley (Hold- chairmen of Clarke, disclose that Trafalgar is the ultimate beneficial 
—j «... 1133 ag 1 "®™ to purchase Geo. Rowland Motors has also been pqr- owner of all the issued Ordinary 

instaJinent maturity instalment maturity ISSSSLSLchased for a rash sum of £U». and 875 per cent, of the issued 
. 1 plumbers merchants and steel and incorporated in April this year, Preference of Ideal. 

? on enEHZni? stockholders, Bowland holds the sole concession - Maximum consideration under 

mJ r*^SS n-, 1 - -t , for Peup® 01 rare for the whole of the offer will be £56466 nominal 

81 ■J* 1 * i une ,^: Wales - escluding Monmouthshire, of per cent. Unsecured Loan 

?? *m ar -iQ 7 i P e compaT I y - wl ' ich . operates stock 2000/05 (without warrants) 

12 months ended June 30. 1971, .from recently modernised pre- of Trafalgar, ranking for the full 

Pje-to* profits were m jses on a onwere site in half-year’s interest due March 25 

£13,929. If arrangements now Swansea, was acquired from Mr. 1971 

in force for directors' emoluments Marshall David, chairman of 
had been in operation for that Nelson. rDvmrm 1 

year profits would have been An extra-ordinary meeting to LRlalALAlL 
£31441. “ -- 
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i4> iAmthui and Wvstminstvi 

PROPERTY CO LTD 


Mon/clpal Flnonta Agentt tor over sixty; years 
■ Consultants FOR ALL LOCAL AUTHORITY INVESTMENTS 
.a vtvuiaeNiii yet free service for those wfth sums not -iess chut 
0,000 for Investment in Trust-Securide*. All moneys pass direct 
between die Investor and Local Authorities' Bankers 
LONWEST HOUSE. 57-63.'SCRUTTON STREET, E.C2 
'4: 01-739 439V (30 lines), Telegraph: MUNI, LONDON, E.C.2 


approve the purchase of Nelson Qystalate (Holdings) has now 
and to' sanction a necessary in- sent to members full details of the 
crease in authorised capital wfll'be acquisitions of Reginald Corfield 
held on November 29. A. P. Besson and Partners and 

VPT. 

CRITTALL-HOPE As part of the terms of the 


UNTTECH DIVIDEND 
FORECAST 

stage a profits, forecast for the Details of the proposed acquisi- 

year to May 31, 1972, tbe Board of tion by Butterley Engineering In- 2^ of JtS Redh ili 
___i j __- °_. factory at £27.000 oer annum 


Unitech intends to recommend dustries of Crittall-ITope, a sub- f^oty at £27.000 per a nn u m , thought unjust that insurers another dispute which is also on 
dividends totalling 10 per cenL for aidiary of Slater Walker Securities, r^Tft°S? or ^5,_ ® huge financial re- its way to the House of Lords 


The current year7 if Is stated in have now been sent to ^Butterley freehold for £230.000. This option 

.has now been exercised and direo 
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Sezranciaticin dale /usually Us day tor dealing tree of sump duty, a Placing 
price to pobllfc 5 Figures'based-on prospectus'estimate, d Dividend rate paid or 
payable on pan Of capital; cover based era dividend an lull capital.' fc Figures 
bated on pfospeetua or otter official estimate for lfiffl-TO. p*** Pence unless otaer- 
wJ« tadiegted. •'lasted by lendei. 'i Offered to holders of Ordinary• shares as a 
-rigbt*." V issued fir war nf osht* + Riglus by way 0 / captaLsadon. nTooder 
aButmcnt priee. 4 Betecrodaced- U Issued ta ronnection with reorganisation, merger 
or . take-over. Prpvtaaal ouoiation. 4 tatroduction. 41 Issued to former 
Preference tauter*. • Desk la under spmal Buk. 5 Price u time of sospatflon. 


tors have sold freehold, on a 
sale and leaseback basis, for 
£220.000. The new lease is for 
63 years at a rental of £28,350 per 
annum with rent reviews every 
seven years. 

Crystaiate has now centralised 
its injection moulding activities at 
Redhiti and compression moulding 
at New Cross—this will reduce 
overheads and has released 
valuable property in the Tonbridge 
area for sale or alternative use. 

When Corfield was bought the 
manufacturing losses of its plastics 
business were running at about 
£8,000 per month. By rationalising 
injection moulding at RedhQl and 
by substantially increasing the 
volume of output, directors antici¬ 
pate that this section will start 
to make a contribution to group 
profits in the second-half of this 
year, although full benefits of re¬ 
organisation will not begin to be 
felt until the next year. 

For Besson and VPT on the 
basis'-of the first nine months' 
trading (to September 30, 1971V. 
combined' profits were running at 
an annua) rate in excess of 
£130,000 before tax and after 
interest on borrowings. 


EMRAY IN ZAMBIA 


Through its Zambian subsidiary, 
Emray is to acquire 75 per cent, 
of the Capital of Norwegian Paper 
(Zambia). The purchase price is 
dependent on Norwegian’s profits 
over the next three years, but 
will be a maximum of £105,000. 
This will be satisfied ln shares, 
issued at par, of wbidb L58m— 
£79,000—will be issued on com¬ 
pletion with tbe balance over 
three years. 

• It is expected that pre-tax 
profits of Norwegian attributable 
to Emray in a full year will be 
around £20,000. Through its 
subsidiaries, Norwegian is en¬ 
gaged in the'stationery Industry 


IT HAS always been the view of reforming statute to deal with ment of the law, then liability 
lawyers in this country that there insidious unknown physical for personal injury has how be- 
should "be some time limit im- conditions making themselves come virtually interminable, 
posed on the right of the in- manifest only after a long Perhaps it is just as well that the- 
dividual to obtain recompense period; it is another thing en- Lord Chancellor has chosen this 
for any wrong done to his person tiTely to draft v/OTds apt to effect moment to ask the Law Reform - ' 
or property. Therefore, Acts of such reform but nothing more. Committee to inquire into the 
Parliament have from time to jt j s now becoming apparent whole field of liraitatibn as it 

time imposed periods of limita- that the draftsmen of the 1963 affects personal and property 

tion that vary according to the Act failed. Its provisions and rights and to .consider what.' 
nature of the injury or damage effect are of uncertain scope and changes are now desirable, 
sustained, whether or not that t h e Act is fast becoming a __ 

injury has fatal consequences, lawyer’s paradise. Only last week Effect Oil premiums 
whether the victim is a child or it was caUed by the Master of v ,. 

under some legal disability, n 0 |ig a “ mos t obscure statute.” v/hat has all this, to do with 

even, in by-gone days, whether or Th^ was j n t }, e course of his day 10 day transaction of - 
not the wrongdoer was a public judgment in the Court of insurance? In selling liability 
corporation, and so on. Appeal in the case of Knipe v c ? ver - “ nd f r ™? tor Policies, em- 

While it is possible to argue Britisii Railways Board, an P*Were liaoil 1 ty poimies and 
the pros and cons of any par- action for damages for personal public liability policies, insurers 
ticular limitation period in rela- injury that arose from an acci- protect policy holders against the 
tion to any particular kind of dent in March 1WS. liabilities they incur. In- 

claim. and to argue that any one surers charge premiums so us to 

rule is arbitrary, the general ykinformed establish funds for this purpose, 

principle of limitation cannot be They have always had to alio- 

gainsaid. It is desirable that All three judges agreed that cate reserves for unexpired risks • 
rights and liabilities of individual the action was maintainable and from one year to the next and 
citizens should be determined that even at this late stage, 23£ for outstanding claims, but in- 
within a period reasonable to years afterwards, Knipe was en- creasingly they are having to put 
both parties. Every modem legal titled to damages even though money aside in the long term 
system has some limitation laws, many years ago he was aware against claims incurred but not 

of bis physical .condition and the yet notified. 

Personal iniurv reason for his delay in making If these reserves have to be 

J J a claim arose solely because be augmented against the increased 

In the last 30 years or so-the was misinformed as to his legal burdens that the open-ended law 
periods fixed by pur own limita- righta by his trade union of limitation imposes on them 
tion laws have been often ques- advisers. The British Railways via their policyholders, then 
tioned and occasionally altered. Board has obtained leave to premiums will have to rise in 
Particularly frequently under appeal to the House - of Lords in consequence. It may be social 
attack have been those applicable the hope of getting further clari- justice to give people like Mr 
to personal injury. Partly this fixation of the law. Knipe damages; if this is what 

is because there is a growing ju taking this particular view the public—and not just reform- 
attitude that compensation f.or th e judges in tbe Court of ing lawyers—want, then the pub- 
personal injury is more of a wel- Appeal were following the line lie must fully understand that 
fare than a strictly legal matter, that three other judges had the ultimate price will have to 
Another reason is that liabilities taken in the Court of Appeal in be paid in the premiums that 
are more and more insured and May in the case of Smith v insurers charge for provision of 
that in some quarters it is Central Asbestos Company, legal liability cover. 


sources should be able to shelter 0 n the application of the 1963 T 
behind laws designed to regulate Act JL/UfluOIl TCE 

the position of individual citizens Unless the- House of Lords x 
one with another. . decides otherwise/ it seems that S2LJ0S 

A substantial change in the the statutory period under the 
law was effected by the Limita- 1963 Act. does not begin to run At tte tea sales held ta tendon u— 
tion Act 1963 which was de- against the injured person until av^raaeDriee B Sf k ^Sn®Sl ii2 - 

signed to protect the victim of he knows not only that he has 42 . 77 P ar uu» previous 5 s^Tand 

injury or illness against having been injured by the wrongdoerw- Plain lea was quoted at 37p 
his claim time barred before be but also that he has a legal cause I jrftaa r 

was aware of his real condition of action. It seems immaterial African HtaMand proa.... Sew 4 taf° 

and to give him. 12 months from whether his ignorance of his * ssain £°- —.— zs.488 

that date to get his legal action legal rights is due to a mistake Assam Denars.— ^■25? 

going. of law or a fact or to had advice. Assam Fnwtier""""ZI“ issSso 

But it is one thing to devise a If this Is indeed a correct state- £rtaree rant.— 2137 

. Ba&awamalawa .. 23 .HG 

' Ceylon Tea Plants. _130.612 


Little change in Persian 
Gull tanker rates 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 
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ALTHOUGH oil company relet provided a mainly physchological .-. 

tankers have still been available boost to the tanker market.” mS* ..~ 

in some volume over the past From the Mediterranean to the Na2Bdans’"“i;.™”’".'.7J! j-uiit 

week the rates from the Persian U.K. or Continent rates closed Namnnakuia .! joiiss 

Gulf to the U.K. or Continent for the Week at Worldscale 100— KU 3 . 

single voyages remained at about 20 points higher over the Pabiwjaa.Z"”’” SSs 

around Worldscale 80. “Owners week—and from Nigerian to the ScoL “4 lands...... 41.094 

could well derive some comfort U.K or Continent the rate at lfflM VaUey —:— J3-i r f 
from the fact that this surplus the end of the week, at a upper usoni 'ZZZZ: 
of tonnage has not so far led 1c nominal Worldscale 90, was 10 &,ocfc «t November 5 axmnmied 10 7u,t® 

jW*- , ? 2SS i S. ab0Te 1116 lCTeI 01 a kms 

tanker brokers. Caribbeans to U.K-Continent __ 

The Persian Gulf single voy- rates closed the week at World- 
age market—trading to the Con- scale 65. slightly lower than a 
tlnent—appears to be steady. at week before, but the rate from 
about" Worldscale 80 for medinxu Caribbeans to USAC at the end n . . 
to large size ships, .although two of last week, at Worldscale 77.5, °£. Wm - 

smaller tankers secured W^5 for was about 10 points higher. SSdVto RotSStam 
relet cargoes to Japan last week. Lambert Brothers, in its h ave b^sem 

r\ ^^hert weekly report, comments that, in 0u t. The offers close on December 

Brothers (Shipping), rates the dirty tonnage sector, g. 

closed last week at Worldscale 80 “ interest for December loaders 
from Persian Golf to UJL or Erom the Persian Gulf continues THAMES INVEST. 

Continent—abOUt five points to build UP.” The formal offar trim, I Initaut 

higher oyer the week. >Tbe In the period charter market, KiJSdom^ii^ 
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Hie deal is dependent on approval | considerably lower temperatures conditions last week were much investment and Securities has 
by Emray members to a necessary Iexperietfefed over North Europe quieter, with only' a moderate now been sent out First "dosme ' 
increase ta authorise capital. land Scandinavia tins week have -amount of business arranged. date is December 2 , 
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If IET was abolished... 


. BY WILLIAM LOW 


IT IS SOMEWHAT ironic that the 
new-found confidence in the 
dollar has not only provided the 
Eurobond market with a much- 
needed boost, but also may mark 
the beginning of the end of the 
Eurobond market as it is cur¬ 
rently constituted. 

A growing number of interna¬ 
tional bankers are giving serious 
thought to what will be the effects 
of a recovery in the U.i$. balance 
of payments position. Should 
the U.S. move into a healthy sur¬ 
plus, the U.S. Government may 
veil decide to abolish both the 
Interest Equalisation Tax (IET) 
and the Office of Foreign Direct 
.Investment (OFDI). 

The introduction of IET in 
1963 effectively closed the New 
York capital market to foreign 
borrowers who, instead, turned to 
long-term dollar financing in 
Europe. It was this tax which 
was responsible for the birth of 
the Eurobond market. OFDI regu¬ 
lations, which restrict 'the flow of 
capital from the UA, forced 
American corporations to use the 
Eurobond market as a means of 
financing foreign investment 

The disappearance of these 
measures might well result in a 
substantial portion of fund-raising 
currently carried out in the 
international capital market being 
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diverted to New York, Although 
international investors would still 
subscribe to loans issued in New 
York, American institutions would 
certainly play a strong role in the 
purchase of dollar loans raised by 
non-U.S. borrowers. This, to 
turn, might mean that the secon¬ 
dary market in Europe would 
contract sharply. 

Of course, an international 
capital market centred on New 
York would not necessarily result 
in the complete decline of the 
Eurobond market. Many bor¬ 
rowers would not be willing, or 
able, to register under the U.S. 
Securities Act, while the time 
difference would enable some 
sort of European trading market 
to operate. 

Meanwhile, the $50m. conver¬ 
tible offering by Honeywell has 
come in for some strong criticism. 
A number of “ Euro " bankers and 
brokers are unhappy about a 
speech the Honeywell chairman 
made in the U.S. just as the Euro¬ 
bond issue was completed. Part 
of the speech referred to the 
difficulty Honeywell would have 
in matching the 1970 earnings 
figure. This information, the 
critics claim, was not made avail¬ 
able in the Eurobond prospectus. 

It is certainly true that the 
earnings statement, as attributed 

STANDARD AND POORS 
US. STOCK INDICES 


to the Honeywell officer, was not 
printed in the prospectus. Accord¬ 
ing to the managers (headed by 
While Weld), the company is For¬ 
bidden by U.S. law to make a 
forecast even if the offering: is 
done outside the U.£». In addition, 
the managers maintain that from 
the information contained in the 
prospectus it was evident that the 
1970 earnings would not be re¬ 
peated this year. 

Two points of interest emerge 
from this dispute. First, It should 
be possible for U.S. companies 
issuing Eurobonds to make fore¬ 
casts as regards earnings. 
Secondly, investors should read a 
prospectus more carefully. 

It Is also debatable whether an 
officer of a company which is rais-: 
ing funds should make such; 
statements. Had the loan been ai 
domestic one. then the company 
and its officers would have been 


Henkel signs 
pact with 
USSR 
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By Christopher Lorenz 

FRANKFURT, Nov. 14. 


Name of stock 

Altos Hornos de Vizcaya 95 

Banco Central. 988 

Banco de Bilbao.. 867 

Banco de Vizcaya . 787 


Week’s 
High Low 


HENKEL.' tSr KiHK^d Banco Espanol Creditor 
West German detergent and Banco Extenor Espana... 
Sics company, has signed a Banco Hispano Americano 
technical and economic co-opera- Auxuiar Femwamles ... 

tion agreement with the Soviet Cia Ind. Agncolas .. 

State Committee for Science-and Cia Esp. Petroleos —. 

Technology. This is .claimed to Cia Insular Nitrogenot ... 
be the first West German-Soviet Cia Sevillana Electriridad 
agreement to exchange ioSorma- cia Telefonica National . 


738 

378 

769 

114 

276 

375 

126 

245 

280 


Chang e 

Close on Div. Net 
Nov. 12 week % yield % 
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988 - 6 11.97 L21 

$67 +10 13.83 L59 

787 + 6 14J2 1.80 

738 + 8 11-33 L53 

378 + 8 9:95 2.63 

769 + 1 12.01 L58 

110 - 4 7.00 6.36 

274 - 3 830 3.10 
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' 126 — 630 5.39 
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86 + 8 830 1.45 

99 +16 13.60 1.94 
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4825+11 10-00 4.02 
13 +1 13L47 3.66 
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06 +1231030 326. 
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$3 - 2 925 320 

,01 -17 15.00 3.74 

68 - 2 425 625 

66.50-0.75 5.00 730 


!.2fov. 12i Xuv. b 


tion in the consumer goods field- Dragados y Construcciones 586 

It covers co-operation in the j^, ro cia Azu. Alcoholes 699 

detergents and glues sector and Espanola del Zinc . 118 

foresees joint wseach and Ca tal U na .. 248, 

development, together with the Galerias Predados. 313 
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to offer, particularly In the Sia Fonferradat. 

chemical sector. SA Cros .. 
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forbidden to make any comment. I IN BRIEF' Afftillprn? SnannlXT^ ’ 

There is a case for this rule being „__ 

extended to offshore offerings by • EANCODlROMA, Conunere- Sdad Met. Duro Felguera 
American companies. bank and Credit Lyonnawe point Sdaa NaL Ind. Aplicacion 

_ out that the new office opened fSniace...... 


SA Cros . 

BA El Aguila :. 

SE Auto. Turismo Seatt... 
Astilleros Esp ancles . 


• STE DES RAFFINERIES FT 
SUCRERIES DAY consolidated net 
sales rose to Frs224m. in the year 
to last September 30 from Frs. 
772m. in 1969-70. Parent company 
sales advanced to Frs.724m. from 
649m. 


in Sydney by the banks’ group is Union ExpL Rio TintO ... 241 

a representative office and not a Simagot -*.—— 

branch. It was wrongly reported Banco de Santander . 826 
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Alb't Oh 93t Lot A - 

Argun Corp. Ltd.-■—r- 

Bethlehem Copper.......... 

Boris Corpn-.. 

Brie. Colmnb. Trie..—..... 

Cun. A Dom. Sugar_ 

Gou. Iron Foundry_— 

Can ftctoi Lid-.... 

Can. Perm. Uort..._-.-I 

Cau. Invtetiueai Fund— 

Gbb. Puc. lav. Cv. IT- 

Cm. PetrotmaPreT...... 
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Dom. Fonodries— — —„ 
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OakwoudfPet----- 
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OQs takes over 
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SINGAPORE 
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•Industrials tComposhe] MELBOURNE YIELD INDICES 
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last week that the banks had 
opened a Sydney branch. 

• INTERNATIONAL TELE¬ 
PHONE AND TELEGRAPH’COR¬ 
PORATION declared quarterly 
dividend of 28} cents a share on 
Common stock, payable on-Janu¬ 
ary 15, 1972. on record 

December 20. Dividend is at 
annual rate of $1.15 per share. 


Par values: Ptas.500 except • Ptas250. t Ptas.1,000. t Btas.150. 
§ Ex coupon dividend f Ex rights coupon. 

Source: Banco Central Madrid. 
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record AimralUu $ ■ nor. 
iS at Advertiser A‘ewmp’p*H 1.65-1 
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Australian S 
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Utilities and S3 Ralls. <1941=10.1 


SYDNEY ALL ORD. INDEX 

IX.v*v. U. High 1911 . Low HH 


419.92 j AlB.BSj 618^1 14/1)1481 A0 Hflll \ to 3 ^25 m . (2^19m.). 


Jersey) said sales rose, to Aust. Bauer ILufrr. ... tl.5S 1.61-132 Nylex Cargo—-- 0^1-0.92 0.91^3^5 

FiR32lSm. in first three quarters umL-ZT.__L 8O-x.a21.8i-1.88 Olympic Oon».-o.8na8zkj.BO-o.B2 

trym ttl.Wm. in same Period -- g2SS&~:: tittl? tStS5l 

last year. Csrltoo United Brewsi3.80-3.95 3.76-3.78 QnecostsnilCennsnt— 4.HCEA.32 4.22-4.30 

• SHELL FRANGAISE net'sales Csrpeoter iffA J.2.00-2.10 2.02-2.04 QuBoaslsudJanm_3.25-3.90 2.80-2.83 

in first nine months this year rose Csstlemalnc PerWus. 7.75-7.80 7.80-7.90 Uoda Inda.-- 1.36-1.40 L38-1.40 


STOCK AND BOND YIELDS 


1971 i | 

High 72-96 246.55 | 9UUZ 128.69 


I 19/11) l7/9j . <2*/4i | uarij 

! 68^2 169.70 812.04 1 108.12 


9.70 812.04 ’ 108.18 
4;li 1> (IfifSi 


Ncv.lt Nor. 3 Nov. 4 
1970 

j Industrial aiv. yield 

PC .3.07 3.01 -^l 

PricMarnlmr ratio ...16.72 17M UJ2 

Lons-icnr Gem. Bds. 
yield pc . 5.64 5-57 6.6S 


TOKYO 


NEW SE INDEX 

Base=100 January 4. 1M6. 

Jiov. 12 -f- or — UiV. * 1 WW t 

175^69 To.65 I r.90 ' 3.45 


tn Pn I7*»5m (2 619ml Cad k Allied——__"0.68-0.68 0.80-0.82 Swan Brewery- 12.17 2.10-2.15 

10 ra- a ^b m. t^oiwm 1 - Commwcisl Bank. t2.22 2^0-2^6 Teteririon.™'-2.60-2.00 2.60-BAO 

• CTMENTS LAFARGE net sales Omnmeretal Onion.... 11.36 2.10-2.20 Thiera._ 2 . 00 - 2.20 2.00-2.15 

in first nine months advanced Com man vr'ltb Mini f2.10 |2.00 ThuamNu Trans.-. 1.70-1.72 1.70-1.74 

slishtly to Frs.514m. (504m.). ' Grace Bros.1.88-1.96 1.81-1.83 Toobeys---2.02-2.03 L9B-2.01 

• IVTPPON FUDOSAN BANK will Hwdie Arteries.--4.02-4.12 14.00 Tnvt£d^e-_ a67-0.68 0.6941.70 

^ !tc U p«nitTn fmm thj Hamid a Weekly . 3.70 3.73 3.70^.72 Woodride - 0.35-0.98 0.93-0.97 

increase its rapital from the H ..*.. n.86 li.so- i. as_ 


B oa rt esd __ 

Dunlop.-.^— 

UesternSmaU 

Buo... 

Fraser »«« 

Oxwmoa . 

Hume lod.— 

Inchcspe- 

J’dineWaugh 
Malay Bwya. 
Malay Cemt. 
UalayanCoat 
Mai. Tobacco 
Metal Box.... 
Uv'sChi'aeBk 

Robinson- 

Rotbmana_. _ 

Shell__ 

Siae Derby.. 
5‘ppreC Store 

Straits 8. S_ 

fitnits Hid os 


£Tpf»lP3Kjt T n 
■Straitaltad’g; 
0. Bnaiaeen 
Wearns_ 

Tractor- 

Chemical.-.^ 
WUI'jb Jacks 


3.85-4.0 , 
LS9-2J7 
1008. 


&**"*?£ 

V- 


KDBBBaS 
Bata IJutsng 
Dcml'p fistase 
Kempaa- 


S ei k o Nicks! fliwrfii , ._ 1008 

**• Ooo ^ b 0^8-0-36 

- cu>7-o.6B 

locte(il)H.. .. ....I 5.26-6.28 

Upoahroraa ^.. ae 0 - 0 .ni 

Wtluxu --—.:. LI3-1.14 

Ivestralisn. 6*coritiBs.__. 1030 
WeM«m Miniu,; (ou MM). 2:16-3.16 

Wjugohn* Nickel-i—- 03*-04* 

Wromwonha^. , , a7843.79 


=V ;; e ' ■ . 

' vaen L ‘ * 


Anar.raL Am..- 1.66 

BexjunUI-14J0 

Kramat_3.10 

Ku- Karapar.. 3N6' 

Kncbol-... 0.85x 

Lower Hank. L85f 
PetaUngTin- 3.90a 
SungellVay™ LBS 
Tongtah Hbr) 3.486 
6 Buyer. 


• All-time blab 095-15 <g<"/66) 
t AU-tUne blah 27928 i7c!/«8i 
4>An-Ume high 183.23 130/4/851 
t Excluding bonds. 


HOST ACTIVE STOCKS 


IND. DIVIDEND YIELD p x. 


Phangw 

Share* dosing on 
traded price day 

AUK IDC. . 183.200 38! -2J 

Square D . 180.100 28 ~t 

Kennecott ..171,300 221 ~i 

Klmb Clk . 188.400 241 -1 

Ford . 148.000 82* -k 

Brunswick .. 138.400 81} -| 

Con. Edison . 135,100 28} 44 


High Low 

200.10 113/0) 148.89 (S/ll 


EUROPE 


SftV. 

rrev- 

1971 

12 

tout 

High 


N.Y. SE ALL COMMON INDEX _ 

_ Dec. 31. 1803=50. _ 

1971 5tt .Ibura Wed..Turn.. lion. 

Bieh Low 1 . — — ‘ — —'-' — 

67 JS 49.75 50.88 60.87 51.68,62.16 62.12 
(S-4I 14/1)' _;_ 

RISES AND FALLS 


TORONTO 


INDUSTRIAL INDEX 

Nor. 12 Nov. 11 I9TI High un Low 
161.12 161.46 188.74 (5/1) 159.41 (SAD 


Issues traded Do Down 

1,081 371 173 

19TO/7I . Fri. lb.. «ft 


Unchanged 

335 


MONTREAL 


New 4 2 8 18 

.. Lm 178 190 127 69 


AMERICAN SE ALL STOCKS 
AVERAGE 

ion ! FH. ’.Thun. Wed. Hues. Mon. 
Highr Low ■■ - «'[ ■ J -- 


INDUSTRIAL INDEX 
Nov. It NOV. 11 1071 High 1971 Low 

164.00 165.40 16820(10/4116329 (2m) 

COMBINED INDEX 
164.74 165.66 181.0S (20/41 I63AS (2/U) 


FranoetW) <*3 
fUr- mnn y* 69^8 
HoHundlo)' 95.2 
Italvt —. 45.6* 
Sweden (p 2?€-30 
Switz'rl'd -67.4 


— 1 106.74 

(30m 

— 7EL2 
(ffijT, 

90.64 112.71 


present Yen 18,000m. to ;Yen - 

30.000m. early nest year. ‘New 
capital stock will be allotted to 
shareholders as of January 20 next TEL AV! 

year at the rate of two new shares __ 

to three old shares, with payment 
to be completed by March SO. 

Bank's stock par value is Yen'500. Cmniwny 

• CHRYSLER FRANCE (formerly 

Simca) said net sales rose to -— 

Frs^.792m. in first nine months ._ 

fO 115m 1 Bank Lemni Ic-lorari “A 1L 

«’ STE FRANCAJSE DES f 1L 
NOUVELLES GALERIES BE- _ IL 

UNIES net sales rose to. Frs. n n ;rm bahu. 

i 1,680m. (1^67m.) in first nine CDB Bankholding ... 
months. DijjMuniBsnk loves 


1 Buyer, t Seder. * Bx-dhrldend. 


HONG KONG 

Hong Koup S 


TEL AVIV STOCK EXCHANGE 


Dlwxmul Bank Investment 

Barer . 


EBAUCHES, of Neuchatel and ^ 


96.1 I 122.0 
(8/4) 

46.84 60.09 

(U3) 

2E6 92 aG.71 
(23«i i 
369.1 4t 2J4 i 
(I0 d> ! 


the associated Bienne Holding UAp^lim Bearer ... iL 1 
company Asuag Aligemtoe woifban-Ckro — _ — 

Schwelzerucbe Ubrenindnstrle, tiCrt Ta«irto» ... ... (L10 

which together foimSvvitzerland’s ° 

biggest watch industry group, are IL 10 

to take up a majority sbarehold- i yn , e i Luki "beveiupmem 
ing in the watch group consisting Bearer . il i 


JOHANNESBURG 


98JI9122.72; 24.1D 24.1S I 24.51 j 24.48 24.50 
(2E/4)> j ; 

Vohun 0 ! I 1 I 

f 1000-51 I3.440i5.110 2.67B 2.780 2.060 


Nov-12 Nov. 11 High Low 

industrials ... 157.7 158.3 212.4 153.8 

19/41 .3/11) 

.olds . 78.1 63.1 

<19/41.(26/10); 
(1938-100.) Source: Band Drily Mall. ' 


•He rat an Index. t Base amended to 
January 2. 1962. from December. 1950. 
— Swiss Bank Corporation Index base 100 
December. 1968. (W Basis 100 December 
29. 1867. (e> Closed. im» Base date 

amended from 1933 to 1963. >o) Adjusted 
now quoted on basis 1963—100 and no 
longer 1953=100. (p> Base date December 
29. 1956. (bb> New index introduced br 
Paris Bourse Committee basis 1961=109. 


of Cie. Des Montres Longines, of IHweu KuraJ oral Suburban 
Ct Tmior nnri Hntarv of Tj» Solti. Go. 8|ic. Pni. Ord. IL 10 


St. Imier. and Rotary, of La Ura - i; 

Chaux-De-Fonds. This move, Duil tieoWurks ... "i il 

which will leave the companies American lnwl Paper uiii 

their present identity, is based i*raei Begd.t . IL 

on an agreement signed in Angio-i»r»wi 1 nwwssorw ... il 

January of last year and is in- ” jtrlc il 

tended to permit rationalisation M SSrio (Citrus Grovrai il 

in the commercial sector of activi---—-— 

ties. Source: Ban! 




Last Div. 

Prices 

Change 

iTot&l) 





isn 

week 

Cash 

ftorlp 
Bra 1 us 

JL* 

♦A 

,1 

A 

178.5 

+ LI 

16 

85 

147 

+0.8 

17 

25 

129 

+ 1.1 

8 

-_ 

144.5 

+2.1 

7 


169 

+0.6 

18 

- 

166 

+4.0 

12 

-_ 

200 

-1.7 

12 

__ 

57J 

—_ 

re- 

•rare 

76.! 

+ 1.3 

7 

-_ 

165 

+3.3 

12 

— 

111 

+0.9 

18 

- 

118.5 

+8.6 

9 

— 

87 

+2.7 


__ 

100 6 

+ 0.4 

11 

e 

113 

-8.3 

6.8 

— 

174 

-0.8 

8.17 


96.5 


3 

— 

66.5 

+ 1 JB 

7.5 


| 147.51+3D 

10 



Prom Oct. 1870 
to Sept. 1871 


X 

6.8 879.5 
8.4 173.5 


Government Loon- 

Amalgamated Kubber._... 

.VsoociaUd Hoteln—-- 

Atlas fflectronic#.- 

B. i ». IndiMtrtea.. — .... 

China light k Power_ 

CUy Hotal..M... —... 

CosmopoUtan Properties.. 
Dsiiy Form. Cold Storage 

Green Island Cement- 

Bong Kong AInnft—... 


. NOTES: Belgian divUeuds are i 
after wfibuhting tax. 

4i DM36 damn, unless otherwise i 
+KrA 0 Q dOosL unlere otherwise i 
4F 900 d eno m . unless otherwise i 

1 Ym SO denom-' unless ati/a wfic i 
a Klorina. I> Schillings, c Cam., t 
deed after' pending. rights and/or, 
ban. e Per share. 1 Francs, -v 
dlv. %- k Assumed dividend star 
and/or rights issues, k Mtec., 
taxes, mlb ox. tree. aAuocai md 
921 DuDsc div. - p Net. a Div. aht 
exdude apodal payment- t Judtau 
B Merger pending. “Asked. 
{Traded. 2Seller, u Unofficial m 

2 Assumed, xr Ei-nshw- q Steam 




y;- 

. »• ... ■ 
[i '•£ ‘ 


» Vs’sri 




v.. 

L j rjr --- 


JOHANNESBURG 


° it Co l Id 


Anglo American Carp. _ 3.90 


Id f' 7 L*nir v l td 


Hoag Kong Devriopment 
HraigKogAWhnj poo Dock 


11.5 187.6 
6.2 128 
4.8 147 


7.6 165.5 

7.6 167 
6.0 198.5 

- 70 

9.1 86.5 

7.7 168 


Source: Bank Leumt le-Israel. Tel Aviv. 


Bong Kong fflectrie—~- 
HongKoagrarBaetlnvenL 

Bong KougKowioonWhitri 

Hoag Kong lend Invert- 
HongKoctg Shanghai Bonk 
Hong Kong Stwngai Hotels 

Hfto# Kong Tnlttpbona—„ 

Bong Kong Tram ways— 
Butohison Internattooal- 
Do. Dol preference 
luxenat PsciteSecurltSes 
(ndo China Steam Dot-... 

Jardlne Matbeaon_ 

Lombard Znaaraaos_—- 

Rollt lnbemmrional- 

Rubber Trust-.. 

bon Miguel Brewery— 

Slater Walker., - - 

Southsea Textile-- 

Taikoo Dockyard-- 

Text lie Alliance.___ 

Textile Corp oT Bong Kong 

Wbeetock Manlea- 

Winacr InrluBtrinJ__ 

Wyncnr—.... 

9 Ex alL t Final dlv. 43’ 


98.00 

10.60 

19.60 

38.60 
1&00 
71.00 
39.86 
250.00 
62.00 
47.00 

21.30 
38.26 

216.00 
8.50 
26.00 
! 47.00 
46.00' 
17.00 

10.30 
77.00 
39.00 
14.20 
91.00$ 

19.60 
6.20 
80.80$ 

14.30 
9.40 

t Ex div. 


fityronfM?' I rd. 

i? %- ■' ' 


Charter __ 3-24 Skia f«7 ba¬ 
cons. Gold -—— us ja : :: 

Bast Dnaftnueia -- Lf8-9. i; -- 

East Gedutn ___ O.lS-Alk-M' - : : i J7 

Blsbom-483, +L - " , . 

Harmony —.— 7L19 -tMlwlf' 1 *!2f^. I.ld 

Kloof ....i—l. 1X85 

Pot. Plats._24f Jjf 

SL Helena ..8.76899,5 - ' 

South . Vaal —- L8S .,^L» vninfit-* . 

West Wit* - 8-44&9S il ! 

Union Corp.- _:..UHXf r '' ; • 

De Beera---A4B.- «3 : 

Btrvoura —--UBrl®- f■ ‘ 

E. Read Props. _UHiOr^' 

Free State GeddM-MMW- l: ■ 

Welkom - T - tL4l’’fH, f 

W. DriefOatata_—-- 1UJ»JS| ■«. * • 

Western Deep-—-— 6 jwjI 3 jj^ ?- ; 

INDUSTRIALS ■ ‘ gft- ,!r : '* r - ‘ 

ACric. Erplos. and C h e n. 2-35 -33 _.,, rj 

Anglo-Alpha Cement.. 1' 

Angto-Amer. Indus. — : -- k - 
Addusoo- Oates Motors — m.y»-■-•-?= 

Barlow (T.) and Son US' ja_=: . 

Barsab Invmt. TSL-0X1 ., . 

GnanUan gases. (SJU _ i » .aBnO!^ 1 Us 

Norman Bank ___ ATS'k^p S-* " 

Hand Ml"" ; 

Sage Holdings — . 8J9 

SJL Pulp -__- — 887 - 

Tiger Oats -.. W ’+iCi •;■•=; 

Trust Bank Africa — N --X«8. ? ’■+* 

Unloo Steel .— 


i!* 

? ‘a - :*a. r. ’■ - 
fra Fd 

n i:: •• 



GERMANY ♦ 


1971 

High I !*)■< 


RAILROADS 


57 33S S 

IS ia>a 

70 65H 

435, 29 

04 i, 666a 

758 41a 

9 95a 

33l a 241 a 
471s 351* 

915* 62 Ij 

b5U 46lj 


lUurlingum Mlhn 
Canadian Ptd/ic. 
Chesapeake Ohio. 
Illinois Cets. lad. 
NorfoUttIV eat era 
Peuo CentraL.... 

Heading—- 

Santa >e ind. M ... 
Southern Pacific. 
SauUMmUaHway 
Union Pacific- 



Ung-Tmop-Vghi 
j Litton lndu-„ 
i Lockheed Airer 
] Urn Star Oem 
Uruirana Land 
jLobrizot 
] Loclcy Store-— 
L’km-Yaungst wo 

Imca _ I 

,M«cy K. H 


[Mamtboo OIL 


(MarahaU PSrid_... 
i ltay Dopt. Store* 

I McDermott- 


(McDonnell Doug.. 
■ McGraw-Hill.I 


INDUSTRIALS, ETC. 


S.M.I-1 «* 

Ultra.. *618 

Emory Air IVgbt 71)* 
Engolhanl Min.J, f2i* 
Krecx Ini'I-1 39 t 8 


liteinorex__ 


•A VC.~...J 6 

Acme Market*... J 433, 
;Addresspgntph305, 
1 Aetna Lite A Cas.; 58ia 
\lr PrurtucU ....... 491, 

Air He^ucllon. 16^e 

AlcsaAIuminiuni 163, 
'.Allegheny Lul... 17ig 
Allied Chemical.. B6 
Allied 165, 

Allied Stores^.— 301s 
A Dll Cbaluiere.... 113a 

A.UC.DJ--- 38)a 

lAmora<la*He«s ...| 363: 
Amer. Airlines...! 35ia 
Amor. Brand* —’ 371* 
.Amdr. Brosilrast.l 43 

Amer. Can.• 297g 

Amer. Cyans mid! oOig 
‘Anaer.HomePrcri. 80 
■Am-MctalCllmuJ 26 
■Amer. Motors.—' 7 
lAmer.Saielting... 1 17Jj 
lAmer. Standard..! J27 8 

;AJIF_36i* 

■AMI* __— 56 la 

'Am per..- 13^4 

Anaconda.13 
.Anrtior Booking. 27U 
j.Anheuser-Buach. 51*s 

.Vrmco steel.. 16U 


Essex Ini'I-1 39T 8 

Sifc=:! 11" 

Factor (Max). 305, 

Fairchild Camera 281, 
Fed. Dep. Store*. 45 
Ftresttme Ikfc... 23 i H 

Flintkote__ 295, 

Fluor—.. 23 

Fool Motor..- j 62Bg 

Foreniort Mokes. 2l5g 
FoxboroCorafony; 29 
Fm-portHuierabj 16 

FrueOanl__■ 35 

Fuqua Industries 18 

ujk.a M _—_ iot B 

U.A.F._ 20 

I (ionnett_ 56 

Gen. Amer. Inv. 21 
Gen.Amer.Trim*. 481, 

Gen. Cable._ 14Sg 

Gen. Dynamics..| IBIg 
Gen. ueccrfa —! 565* 


39!« 

2SH 

! Merrill Lynch— 

293, 

26»» 

15., 

MG1I__ 

17 

1255, 

96-3 

Mine. Uinftlffc. 

I19'j 

5y;# 

46 

VIrtrti Oil_—. 

48 5e 

63i« 

371 j 

Uomaoto.—., 

435* 

oo>j 

51^ 

Motorola.. 

74 

40 (g 

25U 

Murphy Oil. 

26'« 

671* 

4<j. 

NalcoChetnimU.! 

t4i. 

5ft 

48'• 

Aabnoa.. 

5i 

31 

147, 

>atumaJ Can...... 

161, 

475* 

265* 

Natl.Cash Rg-1 

26 

J9J* 

137 8 

DmilJer-.... 

34 

24i, 

1318 

Nalumt Lead.. 

13:> 

29W 

21 - 

>at. Service lod. 

255* 

467 B 

355a 

National steel....- 

361s 

96i« 

5«*« 

Naiomai_ 

58 

21 >3 

134 

Nt+rtnuc Meter— 

13J, 

58'j 

3r:, 

New EurluiTr; 

34U 

IB 

I4Jy 

■login Share...... 

141? 


(Gen. Exploration 7&s 
■General Foods...., 1 323, 
1 General Mill*..... 361, 

lUenersi Motors.l 74J, 
'General Signal... M), 

ti«L Tri. Sect.-' 284 b 

General Tire_i 285, 

'Ueaesoo_ 27?g 

iGeorgia Pacific—! 43! s 

(Getty OB- 1 76 

Gillette—37t a 
:Uhabtl fina.„>..; 301, 

Glen. Aiuen_ 9 

.Goodrich «B-F+-: 28 
Goodyear Tire-...: 28'? 

Gould_- 39 

‘Grace W. IL -- 275s 

.Grand Union- 205, 

ac.AUa.Pac.TMu 1B( B 
Grl. North Iron-' 10i s 

Gndler--._! 178g 

Gulf k Western-; 285* 
(Golf Oil- ' 26h 


| A camera Oil....—. 
.Asbbmd OU—. 


'Ail. Rich field- 58 


:\VC0...—......... 


Avon Products.— 94)a 


Barter OIL_ 

.Bectou Dick-.-. 


Bdl k Bn well_, 4asj 


Ben dix .—-- - 

‘Benguet Mins.... 
Bethlehem Steel. 


'Black k Decker...! 69»s 


hoeing—-' Ml* 

Boise Casaade..—i 167* 
• Borden.-.——— 26 

(Borg Warner— — 26*4 
, ;HranlB Alneaya- 137* 
Bristol livers b.. 62la 
! |uriU Prt. ADK—I 13ia 

rBtundwav-Rrie.. 1 60^ 

■Brockway Glass-1 221a 
1 Brunswick....-.- 311? 

iBacvrus-F.rle.I 265, 

iBudd—.-! IOI 4 

: Balova Watcb.—’ 16 

'Buuker-Ksmu —: 61* 

Burrougb"——* 30 
■.UPCIntenB'tion’l! 30 
, Campl'riL Soup... 27 |b 
!C anal Kandulph..| 153« 

1 CspnolladoMrieRi 9 i : 

Carnatwu—.j B2U 

(Carrier A General( Ibis 
iCaterpiilarlracs. 43ie 

Celanree..—.! 69 U 

:Cem»- 121 2 

! Certain-Teed. 4s)« 

; ;Cessna-A!n.tetr. I Slog 
Chtwbi'eli Itemlj BUg 
'Chicago Brltigs—! 150 
.Chrya'w••....-.—I 253, 
]Clnn. Udaeran.-, S4 4 , 

'Cities dervioe.....] 90Ig 
j City In voting— 17 

'Goat-Gal* .—.... 1D7-? 

-Colgate-Palm. 49lg 

iColims Alkmaii..' k65a 
iCuluni.BntcatSy., 45 
IColumbM Pitt... 7i$ 
Uo/ubusrion ling.' 58 
ILaoim. tiolvenU.I 19 U 
IComnua reieUiu 5 IS, 
lUomwitOil Bel— 13 
lunuol Fuads-.-.. 431 , 
[Contineaui Can. 27ig 
'Uaminaaial Oil- S6tg 

Coulrol Data_ 381, 

!Cooper Itange..— iO Ig 


:v.AmerKocli welll 
Vthwnt Airline J 
.Occidental Petrol 1 
Ogilw Mather...; 

Oita..._— 

;Oris fflevatar-....' 
Oweas-Goratng ..j 
Owens-lUlnota .J 
'PPG (adastrie*.. 
FseUoart Prop.—, 
ftmAm World Air 
1 Farter Hannifin.. 

Penney J. CL—. 
Fennxoll UnHad.. 
Peofdes Drug...-. 


62 • 
50 ig i 

437, 
721, 
20 • 

254 
39.a 

IV ! 

287, j 

341, , 
33 ! 

35 1 

60 4 ! 
42 1 

234 j 

4b . 
2! 

29 (g I 
72 i 
2 f: 
32 la , 

354 

284 j 

377, 1 
774 j 
331, ! 
79 | 

48'a • 
97 Jo 
26.8 : 
614 • 
975g ' 
29', ; 
484 ' 
•jaie 
1207 b . 
40i t 1 
544 ? 


.... 484 
364 
51Jg 
.... 194 

.... 344 
681, 
294 
11 
334 
I83i 
97b 

_ 224 

.Texaco— —-i 313, 

I feres Golf Sulph.j 13 
! Texas loans—104 
I time———.... | 553, 
! Cimes Mirror...... 443, 

1 Balk an-. . ' 39!, 

Trans---i 697, 

Iraaasmartoi- — 164 


frt 

Mil. ---- 

11 Vine Mlillsnd.. 

Ilmgsn J. P. 

NurUiwat B*ua> 
Peru H 1997....... 

Lri-Upnrinental.. 

U.S. Bancorp. 

; l>^i. 90 day bill-.. 
Udj.Trea *4^1971 
UATrea..4S.198 u 
U5.Trraa*i%7B/Sc 
V) extern Bancorp 
World-wide -Sees. 


16 6.8 
12 1.7 


TORONTO 


OIU 

High I Id»w 




1 Trent World Ar> 

j Traveler*.-.-• 

20!h Cent. Fox-.l 

!cftsT7“— 7.—'". 

LAB CO --- 

t'miever Ud. 

Loilever N.V_,.i 
L moo Cmhidr....! 
Lna.ii Gil Gain ' 

LmroyaJ.-...! 

United Airerali,.., 
(United Brands....! 

|U.s. Freight.. 

'Ua Uvpsum.. ..I 

|u.S--Jbo<r. - 1 

lU.b. atneJu Ket.... 

■i-ri- skeel.J 

i Universal OH. 


JL'mrrrurtv Co mil 
IL lab Coos.-...—I 

; Walgreen.-.-• 

1 Wnrner-Uambert 
;Well* Psrgo...... 

I'retinchWKI'V.i 

'IVntvacn.— ; 

■Wgywliawiaar....i 
1 W birlpool -..—I 
White Coos. Ind. 

'Will Horn-.—.| 

I Wool worth—.I 

, A*rox— 
iepeu Narnste.. ( 

■*11 >lh Kail 10 .... 1 


Fttgamou ——. 
iVrkin-Blmsr—; 


PUBLIC UTILITIES 


(Hallbaitan.—' 673, 


jiiair— Mining— ' 477, 
’UeuutLJ—424 
1 Hewlett .Packard! 381, 

I Holiday Ions._404 

Bmoouta Ming. 205, 
j Honeywell, 2065, 

Hoover-— 504 

l.\A- 47 

1 Ingeraoil Jtand..-| 61 
ilntandSteel....... 1 27 

linsilcn—164 
.IBM__ 294.25 

iml.Chem. Noa'r. 194 

I nil. Flavor-.| 73 

Int. Ranrester— 24", 
1 ml. Biddings— 13 1 , 
,1m. Mln.±Cbem lfi 

| ntl.Mckel_ 264 

lint). Paper.—- 294 

Int. Tel. A Tel_ 47 

.Interstate sit™.— 91, 

I Inv.Funduic A... 94 

lotra Ueef - 19^ 

41m Walter..- 557, 

|Johns ttMrille.- 373, 
Johnson Johnson 1 B9i, 

■ Johnson Service. 294 
Jones teLaughUal 125, 
'•Tar ManulActu'K 554 
IKaiser Al'min'm' 17s, 

I Kaiser lodustnw 71, 

I Kaiser Steel-' 154 


Pftaar —--' 

Phelps Dodge-... 
PbUlp Morris- ... 
PblllltM Petrol'm 

■PiBabory_— 

Htaev Bowes— 

nttstan ..———1 

Pleesey Ltd ADS 
Polaroid.. 

Procter Garabto-, 

Mloas 

Forex 

Quaker Oua.- 

; ltCA..__: 

KsytheoQ.—.... 
lUepubUoStceL..... 

[Barton.—- 

I Reynolds Masab. , 
j Key Quids tU lod.f 


AtlegBMiV Pow-->. 
A/ner.He&PowV 
lAmrr. Nwb Gas,..; 
:Amer. TeLftlbl.. 
1 Balt. Gas Bloc.... 


.Central 9.W- 

Colninbla Goa.....! 
1 Com’ w'hbBdlsooI 
Con. Kdison N.Y.! 
'Consol Nat. Gas... 


| ConsumeraPDweri 
jOoavineuial Tele. I 


Detroit Udiaotx.... 
it>i Paso Nat. Ga- 
;Florida Power....: 
jusa. Public Ubl < 
iLirayfaound —..—I 


BP OU k Gas. 

Boris..— 

Calgary Power— 
U»n. super OiL.. 
Cssstar Asbestos. 

■ Central Mel Klo.. 
Chiertalu Uer-.,.| 

Cdnnnco—.. 

[Ciaisuiorr Uas....i 
illeiiiMNi Minos...i 
(Dim. .Se»«nmj«... 

I!*-s«n Atines...,—! 
li"'iU8 iVlroleiiiii 
lhateoon'itvAlek'I 
!Fot»( Mixor Can.. 
[•J isill Fell' w >mu 
iKI. Plain D*v..._ 
Gulf Oil Canads.. 

jHiiflmger. . 

Hnme Oil 'A*—.. 
Hiiiiwm Bar Unit 
HMkonU LliUtCas 

I.A.C..—___ 

Imperial Oil...... 

Indal Canada..—. 
Imand Mat.Uas... 
I*ur'ni Fin.Cpn. 
Uolilaw Coni." B" 
Uaarey-ParffTixon 
McIntyre Porpne 
Uoore Corpo.—.. 

1 MTd hsA rt ew 
.Noraodx Mines... 

N 'tbernAGenGas 
Niimsc Oil A Ga*i 
[ Faetflo Petrotouin | 
Fauno——— .1 
'Flare Uw k Oil.., 

1 Flarer Derilepmii 
f PCwerOorpofM’ii: 
jKangcr Oll Coda, 
.KbAlgom— — ■ 
Shell Canada—...,) 
jtiberris O. Utaea.1 
steep Bock Iran-i 
Texaco Canada.— 
jibroote DotnJlk. 
Trans CanPlpnLa 

J B lIH,Miwnt OU. 

j Union Gao—-- 

United Oocpn-*B’ 
[WeaLUosstlrans. 

iVntnn 'B'.. 


G risen berg.- 85.5:—05 8 4w7 

Glanaatoff-215.1'- 12 6.0 

GutehofTnong — 135 !+l 14 6 Jt 

Uapag Uoyd-- 88.8 +0.8 10 5.6 

HarpeoerlDmlbO) 246 —1 9 3.7 

Uoechni- 188.2 -3.3 20 — 

Hoeech__ 62.5-1 *18 9.5 

I.G.Varteonultqi 2.86 . — — 

Karst adt._—...... 307 —1 20 3.2 

Kaulbui——... *203.6—27 20 4.9 

Klockuer (Dm lOOj (102 . + 0.5 12'6.9 
KJeck. Humboldt. 100 \-2 16 i 7.8 

Kc’sa Mallei 0100 62S - 19 J 3.1 

ktupp (Dm 100)... 1,4.6 ■* 4 10 7.5 

riundeniredllblc.. 386 1+1 20 I 



ID .231 2.9, 
2.5 1 
3.9 
6.1 
2.4 
4,3 
4.8 
6.0 


AUteMnPrlv- 

AWIO —... r , 
-- 


C1GA__ 

Cnon riat_ T 


Krta - 

Kat - 

Da Prtv— . 

WhiMrp _ 

Gnu Imob__ 


Lreest _ 

I I tslwi mn l 1 I 


- sat 


9,8501-49 
745 + 25 
1.846—40 
0.0201+30 
7,870]—30 
9,705'—846 
4,700—1 

11,460-+ K0 
2,045—25 
1,696 -26 ■ 
3291—-1 

- 310|—8 J 
48.450)—£50 
2.6611+ 1 
80.660!—260 
am K' n k 


J* W ' SI 

0 l .jij 

To | ., d 


W-Si o f . 3 


In 

Mn n rt sdnE i 
Monteoadni att, 

Jloaa —_ : 

Olivetti (Pete.)-., 
Pirelli A t r 

FlreWS.V+A- 

B'lu.A'dttoaBIoJ 

JUQMOfiDlA :. || ~ n J 


S : -^=sss| 114.8 ;b:i- 51 1:1 “ 

‘in :i- 5 ,5S n aS bS-hsm ™ 


S.TJC.T. _ 
hnia Vi*oren-_ 
hvtiappo _— 


907.5 —0.5 

426i_ 

8,766— 
424-66.7! 
64.600U-60C 
B.870U.19 
672.761—B£t 
2,680-21 
1.4851—33 
1.830-35 
1,658,-22 
49,000—310 
B45 —0.71 

750_ 

3,390l—30 
2,649—11 
1,728 -14 
1.-699]_ 


ley 


inJJ'i -iprs . 


1^5 fir," 




TOKYO 


J=S Sd. 1 S 

BbriaWret Btekt 166 —1.6 16 4.8 

h'sdeU'rth DmlOU 93 -9 10 — Roiiccmc 

bcbering_ 384 —6 <20 2.6 WU55615 

tfebuJibeias.-355 -4 30 2.B ' ’ ~TZZ1 *_ HSlvJ-i 

htejneas- 189 -8 16 4.8 Nov. 10 +« p„ ra 1 

Kudsucker_ 262 +3 16 3.1 Fr*. — 

ibyseen_ hi -0.5 14 - __* 

Vranbubank- f261 —1 18 3.6 1 

VoikMwagon-132^ —2.5 18* 7.0 Arted... 3.440 -46 1400 <11.6 

W lntrr shs l l- 116 -19.81 8.6 HaurnedeBrax_.-2,425 ;_.'180 J 4.8 

^riaslkoo- )J80 +3 / 30 j 5.6 Cimenlnries Hrtr. 1,925 LZh '210'5.7 

Oo^eeflOngrea.-'1.084 |+24 Ivl60'16.0 

AMSTERDAM KSSnETT ilS l!S I ti 


KTO T* To , * • 

_— ■ ■?>> Jre*C4. 

- Price + or EH+ 5 <Ti* 

Nor. 13 Yen — ' ■> 

-• • ? • ■ 


irfMflte - rr 164 - 

Osnon. ..„ 161.- —. 

ObubniOeePownr 729 +1 

FuMPhoeoMm- 380 -6 

Hitachi_92 +1 

Honda Mctoc___ 198 +3 
<L ItehCCradfawr lia . _ _- 

Japan Air Tin—. . 1,640 —10 

KsnssNflepr.Pwr 736 +0 


aK;. er;Q ---I. 


N _ « j Price + or | Dlv. (ifto. ghwetik Bnafa—;4 J10 ,-(245 [ 83 

“ FIs. — X I * ftaWWin ——4.000 1 -.' 246,6^ 

-—-5—i- j n a0 * > ° 0 0 -—1,600 j+50 | 90 | 6.0 

AKSXKFLZOJ - 69A+2.7! 20 6.7 --+840 [720 t A n 

AUteroeteBkjrod 960.61 + 1.6; 17 6.8 HredWb^h^_. 5^QO __186,3 l5 

Anus. Bot.(J1£tfli 66.61—0.8 1 17)6.1 Bd»s-.:4^65 +15 220 { 4u8 

Van Bertel's Pat. 273 S+1.6 14 18.1 Umbrat Ulnd—:1.750 ' . 80)4.8 

BUentorf {VU20. 81.6.+0.7 18 \ 4.4 Fttiokom. 3^18 +106 106 3U) 

BokaWostmtFlW) 78 1 + 1 MS 6.B +40 M U 

IQaevler(F1.HJ).— 368 1+5 88*11.2 «tt«Prenld-6,600 ■ _275 341 

Glac-Broradra^ 42.4—6.6 28 | BJ 2°*:%*°*** -i2.200 +50 675 ; ILG 

Hjunhro84.S - m3 1.8 hooGea. Baoq IH ^2,800 150 4^ 


J:' n-i.i. 


—— I|T« | — ^ «. 

M ats nshl rs Jfcat. 417 +1 ■^‘ir.-cr 

MittnWrtl Hesvy 76 _ Ww 

Milan tffshi aboL 126_U^CV 

Hft»of*On-_!_r 348 -3 IP »iERP 

MltankortlZ^I *27 +10 


HriWAl'btXFLSD 140.5! +04 I *22 3.1 - 

Hetaekna (FL2b) 215.8;+2.81 14 L7 

Hnllsnd Pond_ S26 1 —B iOa jro *.<7 GXLB-- 


M ttento sfal_ 487 +20 

^-anMoeort^ 181 -1 -t • 

tihi a sldn . 949 +4 StS 

2,660 +4 5f 

Mrto Jtarire. ... 369 +24 ; 

T n ke da OhynioaL - 178 __ L. 1 . •< 

- 426 +SS "5^ ; V ■ = 

Agoca]|oaar___ 3^ ■ ijj 


! Blcb>31 mull-' 

Bosn Setecritw T. 1 
Rohm A Hare 
Boval Dutch —' 

Bess Togs_ 

Safeway Store*. _ 
St. Joe Minerals. 
St. Bcgb Paper — 
’Sax00 Ind—.. 
SchUtx Browing.. 1 
SchluMbenjer-..., 
Soott Paper—. I 
.Scovill 11 I!r_.m..., 
Settle (G.D.I.- J 
Sears Boehack...., 

:6edoa _ ——— 1 

Shell OU-; 

'SbeU Tranxport— 


Kennecott-__: 22% 


Kerr McGee.- 357g 

Kldde (Waiter).J 255a 
Kimberly-Clark—) 241, 

Kinney Natl- 1 27 

Kopper*,—-1 32l« 


MtfKftcc- 414, 


lUoraine liLua.^.- 177J, 


Krrtg*—- 

|Kr^#r On-*7ig 

itawSews- 41U 
I Leri Stradre SL. 38ij 
ILIbbey Ov. Fort 46^ 
1 Libby. Mfriteti—^ 63* 


j Liggett* Myers'B | 46% 


14 Signal-—' 

425, Slguode-— 

94 iSmplicityFtt—: 
63U ainga-^.——: 
40U SkeUv Oil——: 
37 : -> Smith Kline...—; 

B5g .Solitron.—.—I 

3(#i* .Sculbdown — —: 
375, jSffcry Hutch— - 

22*z Sperry Band- 

66-8 !Squll»——. 
3B3* StaraUtd Brandi 
501- otiOUCsilfocnk 
521 g jStd. OU Indkaa. 
671, {Stand. OU 5J- 
701* .Stand. OU Obla.. 

301* S*" ff numliid 


fntul DtllWes—; 
'temg Isluid lag. 
New Bngtand BL. 
Niagara Mohaw. 
'North Nat. Oh.. 
'Nthn. States Pwr' 
Ohio Kdison..— 

' Pacific Gas- 

Pac. Lighting Co. 
Pan. Pwr. ft Lt- 
Pena ProrerlL*. 
People's Gaa— 

: Philadelphia Blec' 
(Poumac Klee.— 
-PuDl Svt. Klee.. 
iSoatberu Co!. Kd, 

'Souiberu .. ! 

.SHML Nat Ga^_' 
Texas UtiUtire-. 
.United Onr p— . 

UG1_ 

Virginia B ta e — ; 
Western Union. „ 

; WlKrxisiQ Wee...' 


MONTREAL 


Lull 

High ' LOW 


BA, , 6 I 9 

861. ! 16>s 


163* j 111, 
391; I 261, 


AhttUKfhpar—.. 
I Alcoa Al maintain 


Aigoma Steel.—j llig 



626 |-2 \B0M 4.7 „ « 

65.4J+a6[ SOI 7.2 VwJSSlSS 
J 810 . 7 J - - ivE5?S2r 


8,600 +30 460 6^ 

2.158 +5 155 7^ 

8.166 1—35 130 6JB 
1.230 +40 96 7.7 

4.010 +50 280 7.0 
' 684 1+12 30 fiL 8 


L_aaa ■[♦gMsS... 

1 NOtXo Sacttritlea TaEL 

"Osaka NbwtuuM- V,!iW C: -' ft 


* ’ m Exchange.' 

5TOCKHQLM 


V, ^ « 


ioi&p££'l 7 6.9 —* , ? nLta -* om - '+12 ] bo j 

43.9.—0.1 IB 83 

20 1 li *nnm ianp* 

TiPI i -i -ltrlT!^ 




AUalnval -B". 


16 7g I 144, 
29a, j 20H 


49 >, 1 141, 
16.00 I 3’ 


201* 14 Is 

6L 4.05 


61, 4.05 

45 1 1374* 


TRUSTS. BANKS It BONDS 


J 804* lAmttie'n tope** 110 
32 iAanr.SU.iny_ «73, 
bQh 'Bank America OF -62S, 
504, I Banker* Tr. A.Y’ 521, 
I 48 Cbaae Manhattan 633, 
; 52 Chernies! Bk. S T 531j 
- 33 ICbUn 5% 1993— 4Hg 
i Site Crocker Nat-OP. 329a 
3.43 'Dirldettd Osins. 3.43 
: 641* jisfi Sat. Hasten—| 64i* 


81, 6 
24A* | 194 
U76 | 3038 
131, 11S, 

121, i 6>a 
25 U ! 19 
151, : 9 

19!g ; 1412 
3.BO ! t2.00 
20 ! Ml, 

8OI4 j 161* 
461, 264, 

891, 2b U 

88 20 

94, 44« 

281, 22 >e 

381, 281, 

21), 176, 

281, 21U 

1.95 1-10 

42 : 34Ai 

. o Asked. * ks 
I a New fiocX. 


Albertos_29 

[Bank of Montreal 15k, 
Baakof Mov-Scot, 26 
(Hell Telephone... 449, 
Bowstar Paper —; f3.36 
Braacu—■«- 169, 

Brinoo_I t4-85 

C ana d aCemant—) 43 
Can. Brewari efc^ 6>, 


BlMtiaheid... 


t5:?oSulS ism 

31.e!___l 17 i 6^ Brown Boveri *A‘ 9B5j—6 1 10 b.l 
168,5'-] s!4 J &B 2.270;+5 j 22 J OJ) 


227 +7 

848 —* ■ ■*» 

807 _1—. a*, 

B 1.5 —1 '■■■.; 


Qiu.ltnp.BkOani 22 'b 


Cas. ladustrich, 123, 
Cm. Fhdfie Biy. 117, 
Cons. Bathurst— 67, 
Domtnkis Bridge 22 
Donta r 95, 

.Dupna u——— j 17 
I Hawker Sid. Can. (2.05 
[Hodaou'a Bay._i 169, 

jlnaaoe-! 1179, 

intamt’I Nkskej! 8619 
tet'privPtaalim 7271, 
MrimUl'nBkwdel i28ig 

Frira_.—— Bt, 

KtrexlBk.otCan. 26 U 
Koyal Trust....— 37 

iUnpaoa-- 20 

Steel at Canada.. 221, 

Msec—-71-60 

Welker Hiram—| 381* 
tested. iWL I Traded. 


OSLO ♦ 


Bob«xi(FU£0L- BQ6J6 - 123 Jh 6.6 2,090^-20 22 LO 

jtaltncu(PtthO)... ISO _ el 2.0 J^.D p-. ***,, 1,3661-15 22 LB 

tatolDrtulKPLa) 113.3—02 361 M S*?* 8 *"*— 3,260-20 10 814 

lolreutJapHlgsCIl OSfilI.4+0.1 - - L10D-80 ill U 

Uttitaver (FlaJU.) 107^^2 27.1 5.1 9T~- 2.40 2.5 

litilteD (HaJty— 116.9—1 92 4.3 OrndMgJelPInOt 970—10 12 { 1.2 

Faleurop- 63 Jl -- 5D8 5.7 HoBfoV-InKN/V I65.000i—MOB^lOW 0.6 

-- Inndiaft0y(F2aD L33O-100 12 1.8 

OSLO ♦ _ ieS+S *eu 

12 “tr D f{r' iSss L8 

Nut. 12 Kroner — Kc, * Saurer (Artoo)._ fl r 360—20 50 3.7 

VmertknlluJo-.j.. 1160 —-—7.8 SMsS^S SlpT^ 86 8J 
Bsj^oiPrlnUUb ? 215 +1 j 8 6,9 Sw1i>lkakOor& 5390’—2s ( IS v x 

jigs I SzSrfi*® l&Z-U IS H 

K^Ssso {SSSatLI m S r** *°“»—! 4.°y-» Lgiii 

ffa tLI “ w Vienna 


fa 


fvTr I T^oou^—ieo i Du | s.7 

Son-Iateu Ptramj 215! J 32 1 5.6 


Agra Copco- 207 _!— 

BUlerod——„ ns * ^*8 

Jhfi"—- 8641-00'5^ 

Osrdfi-- 148 ;_Tv 1 1\ • 

OaUntore ——^ 91.5 —1 '. 
iOectrolux -B"— 164 +1 Z !; 

K rieaaoa ’gQCrtOI BTO j—1 K 

Swnk—9S +1 J -*7+ 
Graagea (free)™ 149 . A ^ . 

BaotWshsnken _ 276 —1 ' . 

Marabou__ 205-_1 

MaOohDunujo'D* 108 —1 - 

Sarntrihan- .... 310 a..* . . 

'Stand. Bantan.... 198 —1 1 ) ' 

7knd»adrBaM0 169' —4 

-• 76.6 +1.3 ■^‘‘v 

Volvo (grip)- 804 I_ 

COPENHAGBfi >S-. 


-i'v.” 




COPHjHACBj 

• Her. 12 I - 


Jhris finferrrerk. <300 —fi 

3redItiiS_- 7185 U 

Datfonn XrlfiOO 114,600_ 

BUcetn kjS.-KtfO $196 +6 031 4.6 Her. 12 % I ‘-J - "J" 

Foltam—JtrWOO tlOO — 6 6.0- - » 1*1" 

Hahlnnd.———. 4282.6- 8 3.6 Creditaartalt™— «53__ ! to 30 

Koanwa..... — 7685 +5 hlOO|}4.B PaHannT- WMbi . jn *» 

KrodiUuute- ,132 +1 ItH 7.0 Brirora - T 78B ig T* 

NorekHyd'oKrfflC 7740 (-40 10^ 1.4 hemperft__ 298 \7T~ 9 in 

OrkkGrobe.- 1416 -10 12 I 2,9 (Steyr Dalmisr *j 202 - .T.i 9 ■ 45 

St ore b rand —„ — 1200 |— 8 - 6 / 8 j 9AJ Vf4, MsynraH—.1 271 J+l j 4.4 


1*4,600'-,,200 6 JO 

*196 +6 03 4^ 


*rioa +or iDlv. 

X - * 1 


B umelate gftW_ 
Dan Tandnuistili 
Daa.FMvtnabsak 
Dan HnHrertsb_ 

Scparfos AJS.. 

Bsst Astatic Hid.. 

UmbAmiS^. ___ 

Pne-ayffitar— 

■Jot Dampaklto— 
For. Paphtabrlk.. 
Ot-HoRbacuHld. 

Word Ratal-j' 

C Bitab rio: - - 

fHvattaak.. — 


3 "J: 

isat? £ & 


set* > 

Ull,]—lip 1 
268 (—11, .{ 
751, +1* v 
I26is -— I 


1; : 

V : 


- Vl?h ' 1 . ' 
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^V.UTHORISED UNIT TRUSTS fp***) 

‘5 Yield g Yield % I S Yield %! 8 Yield % 

.' -1* 1 (a) Abacus. Management W (°) fe) Eqrdty& LawUn,Tr,M. I fa) MaTW & Weddn-fanrn Ltd. i J. WpwrvWn«*p X, r*n IM 




OFFSHORE AND OVERSEAS FUNDS (p***l 


d % § Yield % 

Albany Management Co. Ltd. 
ptfllty Bs. pq Box 463. HxnrtTWa. Bermuda 
1;^ Atony FmhUAA.|£4.80 £5.171,—| 1-00 
«.78 American Express Inr- HngmL Co. 

Uft Edward SL, Brighton. TUC. BRI8854U 

2 A^ AmEp'«sIntFd.|g8^6 — 

t-44 Anebnsa Co. Ltd. 


1 -fF) Abacus Management fa) ( b) (e) &suity &IjiwTjn. Tr. M. fa) Mallet & Weddertrani Ltd. __ 3. Henry Schroder Wagg&Co. Ltd. Albany Hauagemeat Co. Ltd. 

■ ^ mo. Undutur ft <W1>85= S m “■ Loffltanl sweet X.CJ. MX tm m. dmarido. B.GX U-Stt «m 

■ BM..-.-;..^!37^ M.Sf_I 3.00 Eomtv&llwKa^TSS a so W Overseas UoJti|83.6 25.21-flJl L98 Capital fNoyJ).... lOl-SlMA*,_2.05 ^ 

wrfi h4H 300 2r 1 * Metnin. Exempt Fund MnSfS-Ltd. {Accam. UntoJ_ 106.8 109JS-2.03 Albany Fund Ud.|£4a0 £5.171 

33.s{ ^.-1 7.00 Manager s L td. , lt coSaiMtoM. rca"* flat l ff Dn » (Nov.9)~„ ii 2.7 lis.&l— 4.78 American Express Inr-Muga 

ted Bjtmbro Group ' . * “* »«»**«*W 10 S *§£ffil — S3 «• E^sJ^mn.u^ bk 

. fff) Allied Investors TfitS. Ltd. ThePfejnHy Puudi59.fr 68.8|—0.7) 2.28 Price October 21. Next dealing Nn. a. (AccmalnnluU 613 63.8 Z-. 2A5 A*n Sp'aa Int. F<*.|g&06 
3ishopBsato EO Bflkrfcay (8*7741 satM fa) (a) First Provincial Groan Minster Fund Managers Ltd. 30.0* ...... 1.44 Andrasa Co. Ltd. 

*1 .45.5 48.3 —0.4' 3.94 21. Spring Garden. Ham*. Kl-BC SOB »D"«er House. E.C-ft Phone 830 l «8 fg£ “• 3 | —- J-f* P.O. Box 200 L Benwfll 

. ln.lta>l ; _.. i 4&6 51.4-8-2 5.65 High Dirtribm1on|31.0 32.6afl-0. 81 634 Hinder Fd Nov1541-2 433— 1 . 1 | 3.00 lio'S ll?'? - 2 B 6 J*PW GwtbJW^S 8.67'_ 

.vUlkssb jyds ss Gn * , -' a Va ° p - «... *s 5 ® 38 hss= a ™bb» ».«i. 

" Ki-acaffll .3544 IS &£r5tf. Fimd - N - 

Capital T ? r. 54.4 57 . 7 - 0.4 3.28 ftm’UVDt Nov.&|52.0 54.6*fl ..-.1 3.05 *ln®r.A|t»NO!rtli£11-» 18-TBl j 2.88 1 fj*™-. ?”» 

1 lnconir.. 39.6 41.8-0.ll 4.66 Friends’ ProvdL Unit Tr, M/rrs. Ltd. *Hext subscription day Dec. it (London Offlca: PwS^Rd.. nftwd. EssuU U 3 . $10 Shawm. 1 CSS630 ' 

fpl Ansbacber Un. Me. Co Ltd 7 ’ *“***>« Snwt. B.CJ. «-«8 «»i (X) (c) (z) 03. & G. Group TeJenbooe Nos.: m^sas 73 Si (Edinbanb) * ‘ 

. ob£ SrrwT E.C 2 . StfON Fripo.i, J^v.lu. 129.6 31.3a8-d» 2.76 t«London Wall. B.C2. 8 M 48SS M454 =237 .Wort) «U*riMtal day Nov. U 

■ .rtliluitTirtiii40 4 43 4 —fl 4 - 3*21 Ac-um Uii^SO .6 38.4i-ft.ll 2.76 al» Stock Exchange Dealings. Aatbln.. 45.4 48.0-0.4 2.17 Banoue de fUtlion ParisJemxe 

, , ^ G. T L’nfl Manaeers Limited M.*li.UeMml.JW I17J1-3J 3.84 heot^eMa-. 40.2 42 . 5 ‘- 0 J 4.22 M . BU Paris On 

• (C) Archway Unit Tst. Ms. Ltd. It si li“rUu2.fcSmZ vSnai sat 'Aocuin.UnitaJ.Jl 81 .ft 141J-Q.3 3.64 Soowham- 42.5 46.0— 0.2 3 J 9 ilTSfl I I 

iL Mary Axe. acj. ftl-* 8 SU 4 l uT c™ S? ^SS^S^t TVS -V A G.Seoood..... 10L8 107J-0.1 3.53 Soot&nd..1BB-7 IB 5 JW;- 0 .ft 0.90 Tok7oVaJor -- 1 51140 1 1 

; ^^ nna. • «» i^ ^ S2‘? S*!hr? M2 Unto)..-128.7 130JI-I.2 3.53 *««mwth-42.4 44.9*-0.1 2.15 Bk. of LnndoaandS. Amnrin 


I'oa f ’ °- Bax 2ttn ' HamOtoo, Bermfla. 

2 B 6 Jt> P« CvtiuFnd.[CS69JB 8-571_I — 

UB Da. Do. Ste.m.64.0 88.01.) - 


- /• vOiAuitiimii 40 4 43 4-0.4 l^l A«-wm Unto80.6 38.^-fl.ll 2.76 S» also Slock Exchange De 

.. * ™ G. T L'nfl Afameerst Limited M.kii. Ueneml . 10B.5 U7.0-: 

..' ■ • •(e) Archway Unit Tst. Ms. Ltd. ir si MarUa^fcSmZ Br K 4 M m ' Accum-Unto)... 131.5 141-sUl 

. ‘ ^ “«» 8-03. ftLMft «4l liSJoStl iSi -SSB 

‘5--^Sri^«ritf«ui9’ is M/ Aw r.2.50 j«5ES3SSd5ta2s;sifimSSad 

1 r *^r„ 1 ^' fW ; |11 3‘ 41 ?’! ‘“Z' 4 « 5 fa ^ (B) G.& A. unit Tst Mgrs. Ltd. lAcram. Unit*... 123.4 128.5p 
■•«••• / 00 Not - *■ Nwt.dealln* Kov.1T. «, BlgbopagKeEC3Binertcay (8En4> 3S1W M.A(i.Dlvklaca- 69.2 72.0 _ 


- '"Ji M *17 Axe, E.CJ, ftl-ess 4141 U.T.l’ap. Inc.. 

■•../*< way Cap. Fi1.1103.4108.8) .... ‘ 2.02 Do. Aec.. 

J .. '.^VPViw.WilHA 123.61 ..._, 4.23 (a)(g)Q.&A. 




Barclays Unicorn * 

. 2$1 Romford RdJS.7 SL334 8SZ1 


(Acrom. Unlu)_. 91.5 9SJ 5J971 ’ortuUpa 


4 A ..- 251 26.6*|—0-2| 3,17 “■ 

Govett (John) (Aoctun. Dnitah" B&i5 91.71- 


‘Bccoverv Ctov!S]l41A 1443)1 !"-i 2L76 Oo- 5tg.T9t. l 84.0 66.0] .| — 

i 2 as • pot tax exema fads only- Australian Selection Fund N.V. 

'"’j n pa Scotbits Securities Limited Lend. Agent, Ssnbtxn Croat m*** {tf. 

. Erridne Hse 88-73 Qwen St Etta EH24NX ffiS, U8d« WaJL B.CA 01-838 0801 

&°SS:: ^"fe, 0 S 1 SK Ba F^ J-l - 

8M 4831 01J54 2=37 iKort) ftntt «W«riMw» day nov. IS. 

ilings. AsittjiM.. 45.4 48.0 —0.4 2.17 Banoue de runkm ParisJerme 

1.3 3.84 SentrieMa-. 40.2 42 . 5 ‘- 0 J 4.22 M , bu h^,.. te 

1.3 3.64 Scmahnm- 42.5 46.0— 0.1 3JL9 v.CjT^irnaa I i o oa 

1.1 3.53 ScotfoiuJ*—.1BB.7 ISSJto’-O.ft 0.90 Tok 7» Valor...^../ 811.49 ——I 2-49 

!'i I II g±S-::-fei EtofLo»d«.«ldS.AaeriaLM. 

*5 *Sfor«xMnpt GW137.B14S.&2 -- LM ««• D»« «CMrta St. E.CA. 01-3* KB 

... 5.97 ■sScotaxempt YldJlW.ft 124i*|_ 5.88 Aleaandee Fond-I UBS8.64 1 —.1 — 

... 5J»7 "ottntana..Jl ISA 121,8*1 ...„. 3^2 H a n a mwui SWav. PSS9.1S5 ,.... — 


1118-8121,8 


3^2] Hanamuin! 


U6S9.155 _ - 


■ -SL.EdMwrshEH3. 081225673ft. 77 LoodOC Wall. K.CJ. 388 5«0 igaiSmumW: lSift uupA2 

• •«••/•- urn Cupitol...159.3 62.7i—^ 2.70 Eh’klj'ktoa Nor. 51116.0 12L0) I 1.45 (Acrmn. Dnit»)... 163.5 16S.2'—0.2 


* - t w«iu}K Tnuxj59.4 60.6«ffl—0.6'.' 3.31 j D«. Aceun* U*U.|i26.1 135.' 


’iuamdiil.{48.7 61.6i~05’ 2.37 


Next dealing day Nov, 


H-1 1A5 MAD- F.l.TA... 50.5 53.41+B.l 2.04 5 'w‘aSS^D 37 

• »• .(Ai^m-Unto,... 52.4 55.4+B.l 2.04 VA ll 


(a) Slater Walker TsL MugmL Lid. *« «« nl « 

LOT Twriey, Street. Sxo.^ 01-4*7 ana Barelaytrust Frontier Mngmt Ltd. 



-3 |-^MP.O. Box 17«, Hamilton. Bermuda. 
!‘i S SlBUPGrithydliXl..; Li.d.ft6.71*1—0.101 0 


•- •- Pnndl98.1 103.81-0.7. 3.40 «L Btahoowntv. London, E.Ci. 382 2 W 1 ,.-CSSaX fl 220A MA.B*( 4 

; Tnm.Jw.e. 50>»H0.4 4-07 H*»h« Abbw ...H6.5 3731-0.31 2.13 mS?SJ7l.. 1UL0 iTlI* ZZ 3. 

, Om Nov. 15. Neat sub. .day Dec..1 Do-income T«,.|38.3 4O.5j-0.ll 4.55 SupenruuNov.u! 98.6 101.1_6.6 


. '.. ^-v^t NOV. 15. Next sub. - day Dec. ■ «o-ineome t«..| 38.3 40.5J-fl.il 4.55 *ii 

Baring Brothers & Co. Ltd. ffiHambros Unit TSt. Mgrs. Ltd. M 
■“-»C - ^jshopsxate. RCA 61-68B 2S3* 41 ■ BUhapegate. London. E.C-2. 388 1831 11 

*-^ C ^t>4timTrii«t...|133.5137.81_I 2J4 B-. P«k 1 No v. 9...IB1.6 05:U .I 3.41 Cl; 

i --■ cr -=S^NiiD. OniiB-.„ 140.8145.21 _ 2.54' H.Kecovery Nov.B,71.7 74.& . 3.32 u 


4.32 Future Loootne KUI36.5 38. 

3,65 Growth Fund_[44.3 41 

;,6CU PertbrmnneeFund 1A0 li 
Raw MuMs^sis.M0.4 42.! 


>....[44.3 49.21—0.2 4.3B 
und 18.0 19.8H>.1 3.18 
.....|40.4 42.5*[—1.0 4.40 


(a) Hambros Unit Tst. Mgrs. Ltd. M.&G. (Scotland) Ltd. Raw MnurUe.(40.4 42.5*,—1.01 4.40 

41. BlstMPBgaie. London. B.C-X 388 3851 IM. Vincent Street. Glasgow. CJL m SXD (a) fo) Target TtL Managers Ltd. 

B. Fond No«.6...[81.6 85:i| . 3.41 Clyde General.165.0 57.2*f-0-l| 4.06 73. BsslnxheJ] Street. B.CA. N-6M 804 

__ _ _ H.Kecovery Nov.B)71.7 74.2, . 3.32 lAccnae. Untoj...'60-l 62.6—0.1 4.06 >-11 The Reyes. CanUff. Car. SS389 

—:- --I. —-- ■_ I H. bmaUerNov. 8,209-0 215.3 _ 2.71 Clyde High Inc.... 51.7 53.8—0.1 6.07 19. Atboll CreacenL Sdla. 3. 031 . 2 a BD1-1 

^ N«t WbggllWtol dy Nay. M. _ See til Am. Noe. l|41.9 45.11 - 0.85 .aU«ST0n£U57.8 59.6 JTJ 6 07 37.L-R3I Tl7 


lo^s 4 M ”• Braad S*- Sr- Heller. Jereey. 033433441 
lav 3 in WJ5r'd*JereeyWI 122 J 1 126 . 6 : 1 4.69 

Jfloj |;4o Do. (Ae&i.1124.0 Z28.D> .| 4.69 

ge'rs Next subsalpdoa day Nov. 17. 

oi-BM 3484 Bridge Management Ltd. 

car. 21389 P.O. Box 4715. Nassau. N.P- Bahamas. 


'4a 7\ _____ -- «v»uaiii.4iuv, iroa.y ■*»-*) .| U.OO lAOCDm. umti)...p/.o OV.Ol .I DU / 

F g*B«gsive Mgmt. Co. nendermm Administration (a) (g) Mutual Unit Tst Managers 

V^^^JSbopsaare. RCA n-W 8280 Jg. AbsUb Friars. B.CA 01483 30T4 4. Tokeahouse Bldgs.. E.CA 01-403 4*B 


?IS'S ■ —I to>Cabot (NovJO,,166.5 70JWI-1 3.03 Hutoal 6eo. Plus.Ml.2 43Al— 0^ S. 

- DniUl—j 134.0 140.01-1 2.04 (y)B-4Gr’«eUet ,eft|134.0 137411_; 2.41 Matual Inc. True!!45.0 47.3-—0.3 5. 

- • 'r. * -S^s a: Nov, ft. Next mb. day Nov. ' t a \ Hill Samuel Unit Tst. Mm Mtttaai Blue CUp 33.6 33.&-0.3 5 . 


(a) HfU Samuel Unit Tst Mgrs. *«*«* ®»fta 5 -g 
P.O. BOX 173, Croydon, CR9 aAJLOl-lBU I MnWalflighYloldl31.7 


2.98 ‘^Dollar Truai ... 37.4 40^at—0.7 0.661 Domestic_139.1 4L 


2^98 <*jgpltel.ThiHr.>. 217.0 227.61—l.ffl 1.911 Oaa Lnd. *‘po 


Clyde High Inc....151.7 S3.8]—a.ll 6.07 19. Athol) CmctU. Bdln. 3. 031-119 9011-3 NIpponnLNovlOjUSS 17.57 ISffl _ ( 1 * 1 

■ Aocnm. 0nfta)...|67.8 59.6| .I 6 07 ihrget Umaumer. 35.1 37.1J-0.3 3.17 Rnrt - r «, w 

(a) (a) Matual Unit TW. Managers Tantet Pinaoehu.. B3A 57.0 -0.3 248 Boneraeid Management Co. Ltd- 

4. Tokenhoitte Bldgs.. E.CA 01-498 4803 ^rcet Equity,... 37.3 39.51—Q.5 4.00 P.O. Box 198, Hamilton, Bermuda. 

Hutoal tiro. Plus.Ml.2 43^1—0^1 S 87 Tre^cBx’pt Nov 10 136A 139.81- 4.00 HnUremlnt DoU’rtgO.71 0.741 1.09 

Mnw* lotS[ 45 .O 47^^31 iioS A°- Acc-Unlta.. 139.1 142.7* . 4.00 Do. Sterling (DpS-O 34.3_0.91 

Mutual Bloe Chip 53.6 53 . 8 ]_0.3| 3 79 Growth.... 30.9 32.S J(L3 1.98 Do. SterUng (S).^9.0 30.01 0.91 


J, - : 1 a: Nov. ft. Next svb. day Nov. '■- (a) HfU Samuel Unit Tst Mgrs. Mtttaal Bine Chip33.6 3 S^|-A 3 3 i 79 Growth.... 30.9 |8 9 -0.3 1.98 Do. SterUmt <SLl 

•4 ~'-v!^stoe.avaaable to pnbUe generally. P.O. Box 173, Croydon, CR9 ml figl hr MaU*IHi^YleId|3i:7_ mSPlj] ^SO ^ M Wee « Nov. 8. 

1 ---. vT ~-Ole) W. Brandt’s San & Co. Ltd. tftiBHtiaii Trust— 119.9 12BA4 1 — 0.8 2-62 (a) CO) National Group TVrgw income..... 20.4 21 . 6 *—d 2 5.50 Candlrex .o A. 

. Street, E.CA «-«« SSBfl (gllaCo’ITroat*... 92.2 97.11—1.8 1.77 M- Norwich St- H.C4. VMM 8891 Tarmc Pre*.. 17.4 10.4* _ B.81 7T\Z1 

VttaChn_1107 A 111JI .1-2.98 '^Dollar Tni* ... 57.4 40AM-D.7 0.66 Domestic_139.1 41.Oaft-0.il 3.55 __ M . v «• “M Marigna* 

■ • * •>■- , N4 " 113 0 ......1 2.98 ‘^pitalTniMf ,. 217.0 227.BI—1.0 1.91 Uaa Lnd. t Powerjla.l 5L4M.ll 4.69 f fl ) (ff) Target Tgt Mgg. (Scotid.) Fotwelas--J 

_ 1 _ lllli Itnn I Kan 'Ll Kiiu, TKriA fTrunf fil a 63.1_n fi B (13 lulilh An 9 ATM_fl 9 TM 19. Atboll Cnamv WMn 1 MIJSIIBt.l m___ 1 _ 


■ ■ '••.'"tolDB." !'ll3J 117 qI ZZ) 5 89 W| 5*ldtiftwtJftl.I 63.1—0^ 2.03 Natl 

B5T-;'"C BnhRMiDtfau riav Nov in. fillneomeTrn«... 1B9-B 187.6*1—'1.6 4.67 Nae. 

, . ^ Next BnbscriPtkm day Nov. IS. (6>9«.-urity Trust .|38.2 40Ai-0.6| 3.14 S.V __, __ 

' * -1'- ^ - (e) Bridge TSt Mgmt. Co. Lid. fa) (a \ Intel Natural Rroouros 5i.l 63.7_ 

♦ .- YvL^omtmem SL. E.CA B1-4S3 «61 n, Oirttronber Street. E.CA 91-M7 »M3 ***■ » 0 2T "r— °- <l 

■ >.:g 3a ss d !ia gg —I ?:« 72.5HS.61 3. 23 SsSSa^nS Ute 

Canff^^ 148.0 1S4a3—... 2.07 f^Hiau Unit Trust Mngmt. Ltd. dbktd-36.9 39 . 1 !—OA 

— 17„„ a Msvt Mill*. »•» is **• Ctflemao Street. E.CA 91-838 5686 NiHnnsI PraffiHrnt Ins Mm 


|ja Butterfield Management Co. Ltd. 

4.00 P.D. Box 195, Hamfiton. Bermuda. 

4.00 Hotlrfewlnt DoU'rigO.71 0.741 _I 1.09 

4.00 Do. SterUnn (1)|33.0 34.a _0.91 

1.98 Do. SterUng 0-129.0 30.q .[ 0.91 

Price at Now. 8. Next sub, day Dee. & 


IS. Rue Malignae. Geneva <BB> 4ft 81 98 


, LSI (TOKSi 51 Xii 4169 f«) te> Target Tst Mgs. (Scotid.) I Fooaeles_^[SwJr. 2^881 _( 0.68 

!-0J| 2.03 Natblhi...60.2 63.4dM!2 3.38 1». AthoD Creaeefit. Edla. 8 9S1-8* 8833-2 Qtarterboiise Jauhet 

Na& ffigh Ixmame 50.6 3 3.21—0.1 5.68 'Caj^et Uaele.123.8 25.31-1 2.00 j Pjw w m iw Hew. K.CA 01-348 SOM 

£ “fi iiii iSJKsryss S==@Bsg!a ijf 

’ws —rr"' 5 / 9 . Transatlantic and Gen. Secs- Co. g!S^-Sw! P.„.]l 20 U )0 130 . 00 !—ilaiol 8.77 


5518]J... 036 
G.O’seaadw. F.^.]l20-00 130.00|-1A0 8.77 


3si£jja|lMlMBU 33.1J 1.94 •»«>“» Ownh . 32.2 23.4Ml.3| 2.38 

• -r i^?Dlvld«id ...32.3 34.2^1_ 5.20 JanuaheLInv.TK.jlB.2 19.41—0.3, 2.33 

Balance—30.3 32.1m— 2.95 Jaseot Securities Ltd. 

— l < c^Op'tyf AccV3I.8 33.71- 2.84 21. Young St, Edinburgh X. 051-225 6783 


.31 2.38 
.3 2.33 


I fa) ig) NEL Trust Managers Ltd. .LAoeum. Unite)...[ 59.9 62.4 

MB ion Court, Doridos. Snrray. E9lt Harlin (NcvB).—61.5 64.1.____ 

NfJeter....SO.5 63.1*j-ft.4| 2.76 a f‘2 -^ 2 ' 72 l 


uumruna «ov. b.07.7 musMI .— 5.00 p.o. Bax 1447, Names. 
JSMSSlf-tei SJ -- iS DeltaDr-FiLN^. “aSr^tr. - 

v^kSSftSie SI loo DrtuDnlt X"*i**** i37.oi+i.a _ 

ijESmTtSui^Mis 474 I" 3.00 <s “ Sl0Ck BxchMage Dealings. 


fa) (ff) Trustees Sc Proftsn. Fds. 

17-45 Tooleg Street. 8JLL 01-487 8751 


| Development Finance Cjhl Ltd. 

, 9. Khhuway. W.CA 838 9703 


Ship >'uiui)13L0 136., 


J«*»*Co»‘ditj— 12B;7 29.7*! “""ll0.12{2r o r t t l1 -i« - 2 


. .. J 3 '"-* Unit*-1134.5 139.-5I --.J 3.22 ,Acwxm. L'nlt«ri*I59.'6 30.61 """jiolis I H»«b Income.|4.8 26.3 


3.72 True Prist (Chpt.)..[ 18.8 19J|—0.1| 2.30 D ® Wn Aurtml*n.]19.0 21.0;-; a. 

5.60 frueProfit*-(25.6 27.lj-0.lj 4.79 Diploma Fund Management-Ltd. 


°\ N rfi I oSLnmjSI &2t£! I I:IS Tyudall Manners Ud. 


- ’da Life Unit Tst Mngrs. Ud. < a > iO) Vessel Britannia Group ! 

V, -iriea U Street S.W1 ai-497 J27B 1». Fenchnrch St-, BC8M 8BX. 81-823 7585 Prop®**™_ 

- — - - —- Dealing: §1-407 3275 — 


— ? Income ...'23-9 25.21—fl.ll 3.27 z id imm a^i •—«i iuwusdwuuuimi »o.l 

«“*»•■ 8S-M.ll 3-27 iSSSSooEKS TsStU li? fa) Pan-Australian Unit Trust ^ gaj 

C) CariSol Unit FA Mgrs. Ud. Jo-ellnv. Unto. 26.4 sa.lU.... 2.10 ftS. t««lon WalL K-CA 81-08 0881 ^^-^'"136.4 140 8 

i Ek„ Newcasle-ngon-Tyne. 211SS deaMlNew Isnm44.4 47.1-0.1 2.58 Kan. An*. Nov.11,32.5 34.81 2.30 iAn5 

Nor. 3. '53.1 55.1* ...,. 2.69 i««lPhnrAGM. 34.9 36A*;+0.1 7.62 Aocum. Unto...Sd.7 3s5 2.30 ft B K® l gSS ll , gfl 


Keoovery. 


3.1 2.98 Ut Canynge Road. Britt*. 


La CalBttiberie Court St Heller Jersey C.L 

9271 SQR Diploma Ist'I Pda[31.5 33J3[—0.6| — I 

ct 18 Dreyfus Interoontinental Lav. Pd. I 


6.44 j Tyndall Fuads uriew at Oct 19 I Dreyfus Interoontinentai Inv. 
3.961IncomeDwtUoiui 95.2 98J2_.| 4.48 I P.O. Box NST12. Nassau. Uah»m— 


•—e) Cariiol Unit FA Mgrs. Ud. J*«i inv. Unto. 26.4 28 .i| .,... 2.10 

—d Ek.. Newcafflle-npon*Tyne, ZIUS Jem* New lsme* 44.4 47.1i—0.1, 2.58 

.' 7.1 Nor. 3-;53.I 55. lad 2.69 JfeeJPhntAOen. 34.S 36A*!+8.1 7.62 

. - ~ . TbeSolectivePnnrl 3B.9 41.4*' .’ 3.11 

-r Senuibes LM. . DeaUngs for Trusts below ontr Ol^SS 7MS 

- -i —d ®rwd Jewel Citj-of Lon.150.4 53.6 -4L4f 2.43 

: --jTt frlnc FumU32.3 34.11+0^ 5.24 Jewel ExemptP«L 96.0 lOO.Oi „„J 5.00 

. j .Ai* Fnnd)29.1 30.0)—LDI 2.31 Jenel Inc. Unto .(3R6 41.1-0.2l 5.16 


[Yngt Do. Acc. Unto...,126.4 130.2 

91-638 0881 Dap. Disc. Unlta.^'llBA 120.4 
0,0 Do. Act Unto... 136.4 140.8 


- “i ” .—-. ’ _—_.— _ ”7 *_ jewiuit3’oria»i».iau.4 oa.o— 0.4 x.* 

: ~JTt +Inc FuniU32.3 34.11+0^5.24 Jewel Exempt Pd. 96.0 lOO.Oi_ 5.( 

.j - > fc _ *7rAceFnnd)29.I 30.0)—l.Dl 3.31 Jewel lot Unto . 586 41.1-0.2 6.1 

_• v.lerbome Japhet • .JemelProp^Gm. 16.7 17J — B.1 L7 

- >-= ~^ithwartc Street, S.E.1. " 91-928 9391 Hrit,CdtyPlmiirtl40.4 43.2 + 0.1 6J 

6 l- 'trra __rbou«e Canl26.4 27.81 —1 2.25 Extxn Incnme..29.1 3L0 - 6.1 

r r - _jp. Accntn.|26.6 28.0 2.25 Brit.QenerolFond 84.2 36.3—0.2 3.1 

•ujfhrtn* ino.f35.4 37.2J .I 5.00 (a), (ff) Key Fund Managers Ltd. 


53.6—0.4f 2.43 I'AtH.Gnnrlb F>J. 23.5 24.7)—0.21 2.38 

:00.0i - 3.0C lAccutn. Units). . 23.5 24.71—0.2 238 

41.1-0.2 6.16 P.AM.lncomeFd.24.6 25.9-0.2 432 
173—*.1 L77 P»rJ-Honta*nT>t 323 33.9^3.4 2.95 

43.2+0.1 639 , Accum. Uni tat.. 33.4 35.21—0.6] 2.95 
Icfio S'ff (ff) (x) Pelican Units Admin. Ltd. 
— 0 . * 2L Surina Gdns.. Maachetter. OBl-873 SBSS 


-1 LS8 Ne< BSSM rtlae NDV ‘ *• DSR2AS-13A& 

ZZ' L58 The Dreyfus Offshore Trust N.V. 

_I 2.77 P.O. Box 17X712. Nassau. Bahanm 

_2.77 Comm. Stock_.. V^i.810.98 \ — 

_! 2.66 PhrCDeb-Prem U-S-S nil | [ — 

—•I ft- 66 Net asset value Nov. 19. 


....I 2.66 


+ B ' i '■?* “r'-- 1 Do. Ar t Pmu...,U7.0 120.6!_2.77 Comm.Stock_lMLfl0.98 1 — j 

-' 8.11 (a) Iff) PearIJHontagnT.Mgrs.Ld. ULAnth.Dlac._. 92.6 96.2 ! 2.66 PkrtDeb.Prom..... VjSS nil | 

01413 7588 J7-4S, Tooley St. S£.L 01-4S7 BIMBI Da Acc. Cnto...| 99.4 102.4)_ 1 2.66 Net asset value Nov 19 

-0.4f 2.43 1'AiH.Growlh Kii, 23.5 24.7)—0.2) 2.38 Next ttibscriptloo day Nov. 17 -' !— 

—S'?9 'Accum. Unit*)..23.5 24.71—0.2 2^8 Tyndall Nat and Co^-PHces at Nov. A umiiniunr nnnnmru nnu 

3J - KSKsstsa ffias is wsttaaa sa h is insuramce. property, bbk 

+0.16^9 1 Accum. UDitaL-.)33.4 35.21—O.&J 2.96 CapHiJ DUt Unit. 122.0 127^ „....! 2^2 _ rJ Tin 1 * 

'3TA 5 19 (a) (a) Pelican Units Admin. Ud. Da Are. Unto- 128 JS 133.o| f 2.82 **»*^^ e ft* Hi 

1L Sprint cans.. Manchester. 001-812 1*50 Next subscription day Nov. 17. !. , 

MS nm icM Unit•,......150.8 52.arti—0.2j 3.19 Tyndall Managers Ulster Ltd. dbAccUntoXmizai's 23!oj+aL2 


S Yield % 

Ebor Management (Jersey) 

ST. Broad 8L. St Heller, Jersey. OftM-38591 

Charnel Gup^_11064 HB.flMI.»! 1.18 

Channel I*aiuL^;6&4 72.4HL31 442 

Eurosyndicat Group 

Bnnmhm Lux F—11,679 1,7461+« 8.65 

PloanceUnlon I 1 

LaxF4425 • 4421—21 3.82 
Pw Storflus DeaHug Prices costed LaMsn 
Aunts N. M. Rothschild A Son. Ud- 62* 
O*. MB Samuel a Co.. Ltd. 628 MU 

FideEty ManagmL & Research Co. 
Boston. UaasachussRs 
FWriity Trend—52240 2442) I 2.44 
Do. Capital Fundifll 58 12.441_:l 2.81 

Fidelity Mangmt. St Research 
(Bermuda) United 
Fidelity lm. Fnd-) 813.10 1+0.I»1 — 

Fidnllty Fcflc W.| S 10 -B 2 [ .| - 

Far addMssal MfOrmsMah contact 
jalW Baer MtenniioMl Ltd. 

38, M luring Lane. BXA ftl-62* S18L 

First Investor & Savers Vta. Agts. 
13-lft, America Saoara. K.CJ. 91-OS 4311 
Aaal4d*FropPd.| BftlO.09 ) ——] — 
Net asset value Sent 39 

Rtwlnv-Am/IMJ 0S67.6S | -1 — 

Net asset value Nov. * 
FXIntMngPee.IT OSg7.64 MI.1ft! — 
Net asset value Nov. 11 
First National New World Fd. Ltd. 
P.O. Box N157B, NasntL Bahamas. 

Net asset vatee Oct 13. 95.7. 

FW damns First Naolwm) City Bank 
P.O Bex 104. St Heller. Jersey. C.I. 

Flesebner Becker Fund N.V. 

P.O. Box 195, HamClon. Bermuda. 

N. T. Butterfield and Son 1 Bermuda) Ltd. 

Now Prefd. flwre) 99.67 | .| — 

Net asset value Oct- SL 

Ponds Ffdneem International 
Distributed by the Banone de BruxaDes. | 
Brussels- 

Obtainable through London Beaks. I 
FFI. (Beige rO—JllfiX 1^02)—8 J 8A2 

Fond of Australia Man. Co. Ltd. 
P.O. Bex lau, HandttDB. ncrmu i la . 

ProaBondsof Aast) A81.D4 I_ — 

SwriinuFund-1 A83.61 l — 

U.S. Dollar- U^.82 64 - — 1 

Rea) Relate Fond.) A87.20 ]- — 

G. T. Bermuda Ltd. i 

Bk. at Bzmda.. Front SL. Hmttn. Brwda. j 
Berry Pacific Pdf) SI 1-85 H8J7I — 

tt-T-Dollar P 11 n.ltj S10.25 ) — 

t NAV NOV. 18. ft NAV Nov. 4. 

Grimshawe Tst. Management Ltd. 
SL Athol Sr.. Detqdss. loM. Douglas «B 
: Isle of Man Tnms; 32.9 34.5) aM .| 2.32 

Hambros Inv. Mb. Ser. VIn. Agts. 

41. Bhdiogsgate. E.CX 01-588 3851 

Cb.Is.FU.D>-t.2)^l12!U 124.7«| ., c 2.67 

Ch.ls.Et FriNovll 4L6 43.6di—2.2^0.66 
Rambro O’**** Fill U-d.S6.94 | -...) — 

Hill. SamL & Co. (Guernsey) Ltd. 

B Lefevre Sc, St Peter Port. Gnersney a 
Guernsey Tmst..lll3.ft 12SX8,—0J| 1.92 

Hill, Samuel Overseas Fund SA. 

37, roe Notre-Dame. Luxembourg 
Net Aaaea value | I | 

at OcL 28. lB71-.[U.S.Siai6 |_— 

Jatermarfeet Fund .1 

59. Boulevard RoyaL Luxembourg 

Int’nnarket Nov.4,C J5.S126.IE)_( —. 

Further information 15 available ro Dealers 
from BritMi and Coa rtaem a l Banking Co.. 
Ltd.. 54. New Broad SL. E.CX 01-588 8991 

Intern tl. Capital Management Ltd. 

Bwno House. Valletta. Ualta 

lied. In vJkhG 'tb)|29.9 34.61 ......I 1.B3 

Med. Inv.Pri.' Inc)l82.9 25.0 _I 8.00 


5 Yield % 

Jardine Fleming Sc Co. Ltd. 

A Redder Street. Hang Kong. 

Jaid!nrBaat*nPdt(HK8146.381_| 2.75 

NAT OcL B. Next flft. day Nov. 59. 

JaidtOe Japan F4HKS151.44|-j 132 

NAT Oct. 39 l BUtDv. 903 AS* B0pa. 
Next mb. day Nov. 3*. 

KJelnwort Benson Ldn. Agts. 

SL Feachnroh Street. S.CA ftl-ftM U» 
"BorlnveaL Lox. F 867 1+7 2-95 

Guernsey Inc.™ 43.4 44L7*| ...... 2.75 

Do. Accmn_4B.n 51.5 —... — 

Inierttalia Lira.... 6.666 7.285 —17 2.83 

*KB Intenmt’l Fd »1J.93 . -... l.»7 

•KB Japan Fond. 810.86 - — 

•Slanet Bermoda. <3.87 La.® 1.29 
•Dnifonda fGJ Dm 23.19 24.4D-0.10 7.78 
* meet oor aUetrina for Inv. O prenuum 

'Management International Ltd. 

Bk. of Bermuda Bldg.. Hatnllin. Bermuda 

A'eh 1 rA\tr'I ijiT- 11 B5.0 58.01_] 2.03 

FdNfV Nm'. 9..&1.98 2.08|_| 1.34 

Next tntjscrtprioo day Nov, 19, 

[ A'ch’rUaTtNm 11(51.0 54,0)_I 2.07 

Da.Wall8LNm-lljft4.58 4.821_2.3B 

Do. -B’ Unit Nmll)41.0 43.0)_| 1.95 

Next subscription day Nov. 18. 

(a) (ft) Manx. Int. ManagmL Ltd. 

89, Athol SL, Domlaa. JoM. Deuglaa 48H, 

Aum.JUnerolTsL] 14.5 15.4*1_ - | 

lot. Incumro Tat.145.5 48.7 6.10 

Manx Mutual Froi 38.3 4G.i_ 8.00 

PknAutt. Mxt.133.1 35.2|_— 

M. & G. Group 

p.O. Box 70s. Grand Cayman. 

Atlanticx Nova..171.6 - 78.0) — 

Aus.AQen.Nf>vlO]62.9 64-8]_) — 

P.O. Box 44. SL Peter Peru Guernsey. 
Island_177.5 81 . 6 *'—0-21 8.21 


Accmn. Unto.—[90.3 98.lt—0.2| 2,21 

Murray Johnstone (Inv. Adviser) 
IB. Hope SL. GlaWOW. CA. 941-311 532! 

Hope Street Fond.] USbl0.69 ■_| 1.16 

Hams Fund.—j 06*8.99 )_| 1.20 

Net asset value Oct aft. 

Negit SJL 

Ita. Boulevard RoyaL Luxembourg. 

NAV Nov. 6 1871.) US86.23 )_) - 

New Court Overseas Fd. Mgt Ltd. 

PAL Box 9ft Hlrae) Court Guernsey, C.L 
NC Orerseu Fd_{50.8 53.4*)_| — 

Nippon Special Holdings SA. 
Luxembourg. 

NsLAaa'tV Jfov. 1| LF390.0O | _| — 

North American Funds 
’ Nassau. Bahamas. Geneva. Breach 
3. rue du liar**. TeL 28246ft 
NA Bank Fund.. I ft 2 L 46* | ...... I — 

N JL inv. Fond—| 87.40* j_| — 

Overseas Development Bank 
8ft Berkeley So.. London. WJ. 01491 3974 

FDoditalla_ 39.57 _ - 

Funds of F’daSt'4: 188.70 -0.52 — 

Fundof Fnnrta-— 87A4 ■wut'Lvj—fl.071 — 

I.I.T.- S6.35 -0.05 — : 

Inventors Fluids--. DM16.21 —0-12 — 

Venture itaada.— 47.65 4.N — 

Pacific Seaboard Fund N.V. 

Inftmis Manaffemenr Co.. N.V. Omtcan. 1 
Net asset value Nov. 9 IDA2L95. 

Save St Prosper Distributors Ltd. I 
P.O. Box 1434, Hamilton. Bermoda. 

Dollar Fond._[£4.74 5.181_ — 

Hampstead_£6.20 6-78! — 

iMonitor.-.|£4.24 4.63) __ — 

S. A P.J.J J_iUBftU.ftll5.7ftj_ - 

Sterling Fund. ...|£4.27 4.67j_ — 

Prices on Nov. y. Next driHm Nov IS. 
t Prices on Nov. 10. Next dealing Nov. 18 


®-“ F.*II.ZnoomeFd'.24.6 25.9|-0-2 4A2 lucomeDht.Unto 117J 122J 
L77 ProrJ-UontagnTn[32-2 33.fi,—0.4 2.95 Do. Are. (Iuto_. 126.B 13 L 

6^9 lAccum-Uulta).-. 33.4 35.2L-0.& 2.96 CaWmi IMtt Unto 122.0 127 


INSURANCE. PROPERTY. BONDS 

§ Yield % 


14 St. Panl'a C3urrebyard. E.C ft 14ft 91 tl 

Abhev Bq. Nov. 12(29.0 30.8} __1 1.78 

dbAccDntoNovI2:2l.8 23.0+0.2 — 


-= £J liSyltHS NovE! 107.3 •90.9*1—-1.31 4.70 VWT ITOStmgTS 

i ■ > * Gi’Acc. & 5 .I - 97 0]_0.81 4 70 *•, Fendrorch StraaeL E.CA. 91-638 1581 

I; ■' _• ; • . K.B.l'nitFiUHllnL-[53.g 57^|-D.6i 3.34 


. t -_c J*. jale Fund Managers Ltd. ’ 

.-i- za te HBl House. E.C.4... tl-ma SHS 


Portfolio Fund Managers Ltd. 

19. Charteriua. So ECU! 6JTJ. Bl-fil 9544 


Ulster Fund DUt.f! 
Do. Accum.U 


B5 4J I 2 SO I SekCtmlsTNin'IBSS.S 

87.8| ZZ.'] ft50 1 ><o.ltoiCiitoNnr€47^ 


1CB. UnltPHAa W54.4 58.2l-fl.7 '3.34 Portfolio Cap 

Next subscription day Nov. 26 Growth with 


CapttaL.178.3 

Growth with lo&)73.7 78.4 -0.1) 3^9 

fV) <c> Practical Invest. Co. Ltd. 


FuihL._[15ag. 164.8f ——I 1-92 ^ s. Fund Managers Limited 


7 und Managers 


29. Mommwct St.. K.CJ. 


83.2’—0.61 2.42 Prioes at Oct » Next s*r. day No*.-171 Annuity Assurance Sodety Ltd. 


S Yield % 

Ebor Phoenix Assurance 

H42. Kb* Street. SJLft 91-01 *92 

Assured Bd Nov.lt 39.1 I_| - 

Bod'wmt Oct. kOi 39.8 |-1 — 

Growth & Sec. Life Ass. Soe. Ltd. 

United Hstaft W.lL «-» 61*8 

vGLS Super P«md| 1002.8 )_) — 

Guardian R.E. 

Royal Exchange. B.C3. 91488 7191 

vProperty Bt®,!-.! 116.8 118.71 -...I - 
Pea Man'Fd* UiJlOl.2 106.S_ - 


UUUUUl 4L, uwn WA. W-V4V BsNM 

-it .^rTlDeallni: 9Wft7-.JS»-. 

. Zz'l'r. JjvtLFunil)31.6 SSAHlg) 2L26 

■■■■ *--Tfae-EborGronp • • • • 

1 ) Ebor Securities Ltd. 

!. Kh* Street. E.OX. B145t 0991 

Areum’torj49.0 6L8J—0^. L94 

di tr _34.9 363V-0-&; 6^2 

, al- 35J8 38.o)—O. 2 ! 2.23 

M LA*i _,yABufld‘g80J 85Jf-ft.» 3.03 


91-928 4951 1 Lon. Hoe„ (hutched Friary. ECS. 6888885 01TSB Unto.[2 

, „<u PiMWHHn. raillA max n< 1 b rk I IM Do. Areum.*2 


fV) TSB Unit Tst Managers Ltd. 

ll. Coleman Street, E.CJL 91406 2864. 


Ammity Boose. Twickenham. (04B 4398 
TnCvl Gr.InvreFiLl 27.0 )_| — 


’nchnrch SL. EC3M 9BX. fil-828.75B5 Oiwat WlncfcM.t*ri23.9 2S.2i .■ 4.46 Pmcdcal (Nov. 10)1116.8123.0' --J 2.56 <*> Da Areum.....:35.8 

^Deaflug: <Ur497-A2@-. f^iUBuaii tNov.B)te8.4.. 29-9_f 2.D94-lAcpnm.-Uafteh^MTri M4*7i 2.65 til \ f/jYTTlsL Rimh 


jTWIamau CSrov.aiteaA. .. 29 l9| ZZ.I 2.D9 -,Acp*mi.-Ciilt.h^T«9^ WWh, ™) 2.65 

Legal & General Tyddaff Fund C fcU*; 

lft= Canynge RtolC BrittoL 03f1 82341 

Dltt.unlt«(NDv.I0U4B.4 3L8) __ 1 4.04 BndilloUnita.-157.4 60.6^.71 2.64 


36.2_o_ 2 | 2.66 Atlantic Assurance Co. Ltd. 

37.61—0.21 2.66 1L Waterioo PUce. S.W.L 01489 8886 
u M ■ j vlav^tm'tFrtDtol 119.0- 1.1 — 


_h 2.09 -«A«?»m.-t,nneL^TXuy^-a44-.r.) a.5h fnTITlsl RamhmTKt u m u *iav-€ua«nuw uxu 1 . — 

^ aA Provincial life Inv. Co. Ud. 1 Tri.*^^'^»j PeijalDnFd ' tJ ’ QlUl1 10a ‘° j”""' 

0373 32241 1Q0 - Garaan SL. London, E.Oft 0428 6577 (MUi»t*»HaniGtb.| 50.8 33.0|—fl.3| 2.88 Canada life Assurance Company 


Ditt.unn«iNi»v.iOM49.4 31.8) —i 4.04 ,, - iH l. (a) fo) Vavassear Group 

Acc-unite (AovJO)|50.6 S5.0|—I 4.04 fa) (b) fc) Prudnti. Unit Tst. Mgrs. S 7-45 StretLJLKJ- R 

Next snbscrtothm day Dec. li Holboro Bare. BON ZNH. 91-4*3 9222 S^dTz.T^a s 

. . .. ' j. .. _ . .. D_ 1 _H .1 look mim-iki <1 nr Capli n ) Aqcmn-....IZa.9 J 


ft Chariea U Strew. S.W.L 
Growth Fd. Nov. li 49 j5 


0-407 87511 RK'm't FU. Nov.Ol 


X 2.23 7L Lombard Street, &.CJ3. 
.K 3.03 Uft.JM.lM .....141.8 43-1 


— --’I ... “• ZZErZZX ^oo „ Capital Aocum-[23.9 26.7'-0J 2.94 P—ll-l IJf- lam_ 

.6; 632 (X) Xioyds Bank Unit Til Mngrs. BnidmUal - 1 89 - 5 M.Q0-O.5l 2.73 CapttalKxpaiaxm 31.4 33.4‘—0.2 8.46 A f^?T ance 

--- - -- 926 UN (O) Rthchld. & Lwndg. Mgre. Ltd. CommmnrealUi._ 81_5 86.4*;-0.4 3.16 *• “* „ 

M 3.05 New Conn. SL SwUMn-X Laos. Ldn. EC4 Inv. Tst. Unto.— 85.6 88.6*.-0.6 0.82 wKeylnvFdNovID, 113.85 


icameFimdlMJ 
Fund..432.1 


■_mblem FcL Mngmt. COu Ltd 

___ -nhall Avenue. E.C-S- 838 6995 

--St Nov. «..-.,«0.2 52Jbod| I 2.49 

— 'at subscription day Nov. 3ft . • . 
- —— : available to pnbUc generally. 


5.48 B4WtPriorlty.»3l5 
0.74 Financial Priority'61.4 

1 u Da (Areum.).'62.9 

Ltd Hteh Inc. Prtorf*y;39-0 


75.1j—8.9! 021 MldUudar —....128.4- 30-2|—0-61 2.58 1 mSrw ^aJattt r Gnfla SS n 57 Ol ■ i — 

25dS ill 8SfiSS!5?.-ztei Rii=la jslr"’ " 1 —■y* ”** J ,7 - ill - : - 1 B -“ 

40 to) (p) Westminster Hambro TsL 

40 li—ftll 4 69 **• to******- B-CA. . 91488 2861 

36.6—42} 3.28 Capital (Are.)...-.(44.2 46.8;-fl.6| 2.11 

-Q ;—D-3 2.19 Income..—.27.8 29.3|—0.5 3.85 


JIM ^yABnlld g bum 3.03 LB-Ffayt Inc 41.8 43-8*[—0.4) 3.05 New Cttirt. SL SwmunU Lana. Ldn. EC4 inv.TsL unua—na.e oD.na.-o.fa o.as varj^rujwv,^ ;.. — 

— '^etunt.74.0 78^1—o i[ 5.68 Da lAremni-—46.8 49.1-1.4 3.06 NewCtBx*mptTrttBiiO£ii5*:—| 2.87 B>p «e Qroth Fd 1 1L7 118 71—1.2 2.27 Gty of Westminster Assurances 

' irntov; iof 8 i iiSSH’^ LB. Seeood (In^) 44.1 46-2pD-4 2-B4 on Ocl 16. Nett dealing Nor. IS S“j3& 5S»" ol f 2*imCo:4 246 * Enre*fcrry Ro^. S.WL «-*2S44n 

ja Uhrt »• 10/. 1 IlftSnS 6.67 Do. lAccum) - 46.5 48.7—0-6 2.84 , , - . — —_ nnancJal Fund—. 27.8 »»■»*—0.4 X.40 v p.- nl , r n it* 168.2 715? I BID 

7 —:^al Growth 32.3 343|-6 .b! D.94 LB-Tilrtl (bi-) .. 58J 6 I. 0 J-O .6 4.34 W W Sa^C an d Pro sper Groqp 7 tok hma.31.7 83.7*|+o:i 8.20 9SJ8 Z j - 

_ on Nov. 10. Next dealing Nov. 17. DatAocum)-—1&0.1 6L7M.6) 4.34 ft GL St ^ S9S laefii lia TPtup Ammity—| 126.5 -j — 

r-•) The Ed inburgh Secs Co Ltd (a) (g) London WaD CriAD»aeDnto..r70.o 73.1,-o.9| 021 lUdiander .—zba 3oJ-o.e e.aa JS?SSS < ^S i mo 570 “ 

• - ®e Cres.. Edtadnngh ft Oftl-aft 4831 ft Angel Com. E.CA «M09 7981 OaStri—1_130.7 32.6—OAl L74 Oil and Energy—26.1 28.1!-fl-l 2.67 573 . a 10 

--- PIU10....I28A 29.7*1-0.2] 2.36 Capto) Priorny...56^ 59.71-0.4 L66 (.-)&peanGFthFd4fi.9 60.4—0.1- 1.16 Orthodox—.91.6 97.1|—0.5 3.09 mnwenw».ou.w — B lu 

--:«nneFund|E2J 3tJ3(—O-B 5.48 BxpKt Priori^...31^5 33 A -<L8, 2.78 Thnnolal See. Fd. 57.0 60.4-11.3; 2JM . . . . u^ nct »r n lnl i lm Tit Commercial UtUOU Group 

— ,iu Fond..432.1 33.8)—0.3) 0.74 Financial Priori^ 61.4 85.3-0.4' L67 Gwwrol Unto_37.9 40.l!~fl.3! 3.29 Westminster namuro ig. St HalHrt. l.Dndarehaft. E.CJ- 91-18* T389 

•-r« | M Da tyreum.) 62.9 66.9-0.4! L57 High Field Goto. 37 J9 40.1,-0.1)4.69 „ c o. oT, Var’ble AnAre Utel 30.91 j .( - 

--TOWem Fdi MngrnL CO. Ltd High xiZPrforfiyaaj, 41.3-0-3] 4.29 Income-..34.3 38.6 1 —ft 2 5-28 CapdaJ iA«.).—»4.2 46.8-0.6 2.11 Da Annuity L'te! 12.55 — 

---Khali Avenue. B.O*. 639 6995 High InaScoUand 31-6 33.5* -0.il 4.25 Inwizance- 60.0 -L3 2.19 *■«■»•...-1*7.8 29.3|-ft3 3.85 _ . r . |M 

, -> Ncv.fi....60.* 52-2*1 -1 2.49 WaU Sl 2a6 2a 2 -0.2) 2J53 luvrotment Tmrt 23.0 24.3*.-ft3| 2J5 g™nn » j -1|0-| 31.8-0.2 2.26 ^rBh^InsnrmiCe CO. Ltd. 

-•—subscrlpdon day Nov. 28. Special Sit*.,_20.3 2L5 —0.1' L53 (r)Jap*n Gth Fwd 3L.0 Rl.. 0.36 Growth Inv-:.)66.B 70.8.-D.8 ft73 K. CornM. E.CA 91-696 SCI 

- - - —— : available to pubbe generally.' Stronghold 0nto.B3.7 35.70.2: a80 Trident Goto-— 61.5 ML7: L89 Unlsaving Bonds 3SJ1B7. bIo i '—I ~ 


Commerdal Union Group 
St Hatart. l.Underehaft. E.CJ. 91428 T5M 

Var'hle AnAre Utel 30.91 J .| — 

Da Annuity Ute! 12.55 | — 


vCapiUl Oat.20...) 
VGJS.S*pa*10eL 80] 


139.0 ! ...... — 

5BD j „.... — 


Crusader Insurance Co. Ltd. 

Vincula Hse.. Toww PL. B.CJ. 91-638 8881 
GrowtbPropOet29^L7 54.5) ..] — 

Dominion-lincoln Rg nHj Assur. 
1334. ltaltrevere SL. W.CJL 91-838 380 
L’ln G’lyn OcL 20) 182.8 |-) — 

Eagle Star Insee/BOdland Assee. 

Investment Advisers: HID Samnel and Ca. 
100, Wood Street, B.02. IMS SUl 

Eagle Unto-(47.3 4A8I—0.61 4^3 1 

fifitoBd Units.—)4’-ff 48.6[— 0 - 6 j 4.23 


•Propertv B-'ml-.i 116.8 118.71 -...■) - 
Pen Umn'FdM Ute|lDl.R 10&s|_I 

Hambro life Assurance limited 

77. Brook Street WJ. 81-887 3181 

WHaiubro Equity. 110 8 116.7'+0.S| - 

VP*, party. - 99.1 104.4 +0.ftl — 

VHanmged Cap.^. lC6i lU.l!+0.7l - . 
V.VUuagod ftee.... 106.4 112.1;+0.7h — - 

VETO Prop Cap.... 102.1 107.6 _ - 

vPso Prop Are.. J104J 109 J) . — 

vPenAIan Cap—1107J 113^1 _.... — 
wPen Man Aca^.lllO.1 116.91 — 

Hearts of Oak Benefit Society 
Button Road. London. N.W.l. 91-387 SttO 
Hearts at Oak...... 125.9 27.5|-1 — 

Hodge Life Assurance Co. Ltd. 

39. Windsor Place. CanUff- CanUff «87T 
vHodge Bonds—.150.4 63.1'—0.4) - 

TTtkwnur-(39.8 4Lfl~-fl.6l - 

Imperial Life Ass. Co. of Canada 

bnoerlal Uh Honse. GoDdford T1223 
•GiwthF-dNov 1)48.1 52.2)_| — 

InternatL life Ini. Co. (UJt.) Ltd. 
Portland Hae.. Stag Place. SWL 01-334 SOT 
VDovn-EqultyULl £10.95 1+0.01) — 

vDover P’rty CL 617.0 + LOi - 

vDover Aco'mCt.l 8B.0 ......I — 

fDoffrto'n Cftj 89.0 — 

VDover An'nv Vt.| 74.0 -1 — 

Prices at Nov. tt, 

Investment Annnity Life Assur. 

V, Deveren* Court. W.Ci. SMB 8897 
Lion lnd. Per Fri.l 93.2 .—0.61 - 

Uoa IndPorFdAcl 953 >—O. 5 I — 

Ucm Prop. PnmL.j B3.1 j ) — 

Irish life Assurance Ca Ltd. 

XL Finsbury Square. B.CA 91-918 OSS 
PropJAod'DBNoFlj 114.6 120.GJ_J - ' 

King & Sbaxson Ltd. 

62. Corohin, E-CJ. «MB S488 

Bond Fund.-1 £115.39 |+tU4[ — 

Nest sub. day Nov. 17. 



S Yield % 

Life & Equity Assurance 

155. Feadtureb Street K.C-3. 01-08 1585 

SeLInv.Fd Oct.191 35.5 37.0)_J — 

ScLAn.FkL Oci.lfi| 53.5 56.0|_| — 

Life Assnr. Co. of Pennsylvania 
Plantation Homo. Fenchurch SL. M3BJ. 

91-626 2929 

LA COP Units_| 92B 974 |_| — 

M. and G. Group 

Lee Hae.. Loddoa Wall. E.CX 91-689 4332 

VKn'meai Nov. 11 74.4 78.3|- — 

wF’mlly BV197H. 92.3 _ — 

V Da fan®.. 100.9 1 __ — 

wFe’lP’su Nov. 12. 94.5 97.4:+M — 
Fiopany OaL26.. 104J 109-4| - 

Marine & Gen. Mutual life Ass. Soe 
1. SL SwttUa’a Law. X-C-ft Bl-823 8211 
Bqulllnk'Ocl. ll)(114.8 117.1)-( - 

Nation Life Insurance Co. Ltd. 
Nadon Hae.. Teddinatiia. Mdx. 81-977 mi 

oNsiiou Prp.Bdr.iEl.lBiJ -j — 

•Capital Unite.... 99.3 104.1 - — 

Property Annuity) 53.2 — j — i 

NEL Pensions Limited, 

MUtoo Court. Dorttnx, Surrey SUL 
NelvxAocTn Uult| 57.1 60.1) —1 — 
\oWe Lowndes Annuities Ltd. 

NLA Twr.. Addlscombe Rd_ Croy. 9884855 
HfllSamuelPXy 01)109.2 114.71-\ — 

Norwich Union Insurance Group 
P.O. Bax ft Norwich. NOR. 888- 
N*w'bUaitaOcLl8| 108.7 __| — 

Old Broad SL Secs. Assur. Ltd. 

3». King Street. London. E.C-2- 91-688 8191 
I wMer-luv.Pty Bd| 108.0 ( ...... I — 

Prop. Equity Sc Life Assce. Co. 
lift Crawford SL. W1B IAS. B1-4B8 OSW 
WHbtSilkPropBda) 116.9 (- 1 — 

. Property Growth Assur. Co. Ltd. 

73. Brook Street W.L 01-489 4171 

WAbifLPGtbBilelllSD 113.5) .— — 

•Pro.Gth.Ag. Bds[511.0 521.3 ...... — 

PrptyGrthlmAnBl 100.0 I ..... — 

vPro’tyGr’LhBdB-|131.5 134.5]- — 

, Prudential Fendoas United 
Bolbom Bare, BC1N INH. 01-406 0223 

KauJtyFd- Ocl 20!£?5.6S 14D8)-1 — 

nlcedlntar Oct EOiBIOAl 11.14-— 

Propty Fd. OcLftO^lO.OS 1037]-j — 

Reliance Mutual 

TDtfHldSW Wells. Kent 8892 88371 

•Reliance Prop.Bd I 108.8 |-1 — 


5 Yield % 

J. Henry Schroder Wagg& Co. Ltd. 

ISO, Cheaps**, E .02. 91-388 449ft 

Amarine. Nov.ID) 312,56 1—0.11} 2.38 

UbprideftFdNorlM $11.30 U-IO} — 
Trafalgar tOcL 31)) 8111.92 | __f 0.44 

S ecurity & Prosperity FD Dst. SJL 

P.o. BOX SO, Zurich 9827, Switzerland 

Sepm..JB.24 10.10) -....) — 

Prices oa Nov. 19. Next dealing Nov. 17. 
Shamrock Unit Fund Ireland Ltd. 

69-7L SL Stephen’s Green. Dut>l>" 737971 
Stomruck Ireland(53.9 56-9HJ-5| 2.9? 

Shareholders Excalibur in Cp. SJL 
17, Boulevard Royal. Luxembourg. 

NAV Iipen Nov. ,-.| U3*8.12 J_) — 

Singer Sc Friedlander Ldn. Agents 
10. Caffltou Street. E.C.4 01-248 M43 
iicvla iNnv. 12 . ..| Pis-'S31.12]+R,0ft| 2.41 

Slater Walker Tst. Mgt. (Bahamas) 

87-45. Tooley St.. S.E.L 01-40T 3276. 

lsmastloa'I PtKl|438 45BS+7 I — 
Value a; Nov. is. Nexi dealing Nov. IS. 

Slater Walker Tst. Mgt. (Jersey) 

35. Broad SL. Sl Heller. Jersey. 0934 25251 
Growth inres1on..il50.0 156.0|+2.8[ 1.80 
Next subscrtptiou day Nov. - 1ft 

South African lnterntL Fund Ltd. 
P.O. Box 1046. Nassau. Bahamas. 

NAV .Oot. 31)_( US0.6299)_| 3.19 

Standard & Poor's Inti. Vds. SJL. 

14. rue Aidringer. Luxembourg. 
NeiAwt'tValNm 12)11^209.88 J-6J28) - 
Standard Bank Cl. Ltd. 

St. Heher. Jersey 6394 2555L 

Uip'l Tru>* Jer*t*v[89.7 93.4j _I — 

Next ahbscrtMion day Nov. 2ft 
Stellar Unit Trust Managers Ltd. 

P.O. Box 8ft Douglas. loll. Douglas 11168 
.Stellar Growth..„|57.6 61.5{ —I 3.30 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 716. Grand Cayman.' Cayman 1ft 
Tenter Offshore...|82.0 B5.4) — \ — 

Price at Nov. 19. Next sub. day Nov. If. 
Tokyo Capital Holdings N.V. 

mauds Management Co. N.V., Curacao. 
NAT per share Nov. ft SCJS.19J9. 

7>nda)l Managers (Bermuda) Lt± 
P.O. Box 1156. Hamilton, Bermoda. - 

International Frt. B2.0 85.5 _ 3.00 

Do. Aeonmuladon 87J5 91.0_3.00 

Oversea* Fund— >1.21 1.26_4.00 

Da Aronmnl&tton S1.28 1.34 _4.00 

Bermuda Fund.... B7.0 90.5 _ 6.00 

Do. Accamntation 97.5 101.5 _ 6.00 

Overseas Fd. Ltd.. C9.45S 9.85 . 4.00 

Do. Areiimalet1nn)£li] D'li:iiJ.4j 4.00 

Price * Nov 10 Next sab. das Dec. L 
Union Bank of Switzerland 
117. Old Bread Street. 8.C.I. 01-586 38R. 

Amoa 5w. Fr_)63.50 64.301-8^01 4.70 

BuritSw.Fr.Ml.bO 144.90 5.20 

FOam 6w. Fr._97.00 99.50 +1-B0 2.50 

GlobinvntSw.PrJei.50 82.50 -0^0 5.50 
Pacific btv^w.Pr.IBB 50 83 50W.S0 5.50 

5ofltSw.Fr.-[166-00 172.00|-fi.00| 4.30 

Utd. States Growth Inv. TsL N.V. 
P.O. Box 1146. Nassau. Bahama*. 

U.S. Growth lnv.jDSSB.B9 6.91] 0.72 

Wales Unit inv. Ltd. 

PrtM «ff unto' hs Wataa Trust maw ba 
ohulMd Own Bank af New Saadi Wales. 
QL-5BI 402ft 

Warburg (S. G.) VIn. Agts. 

3ft.' Gresham Street. EC.2. 01-606 4ftSft 
i>Jd-Pnd. No\lII U.8.S8.B8 WI.Q7I — 
Energy [pL Nevllj 0.8.89.98 l-0u07j — 
Net asset value*. 

S yield % 

Save and Prosper Group 

ft GL SL Helen's. London. E.CA. an 1717 

v*Mtmbondp.188.4 23.7)_I - 

V**PropertyF'ndel96.0 102.0) _| - 

• Prices oa Nov 10. •• Price on OcL 1ft 

Scot. Widows' Fnd. & Life Ass. Soe. 
19. Sl Andrews So.. Eduburgb BHS 2TD 
VlDVrtrP’ly Nov U814.3 219.1) J — 

Standard Life Assurance Co. 
ft George Street. Edinburgh EH3 2X2. 
GnltBodow Nov.9| 87-9 j ~ 

Target Life Assurance Co. Ltd. 
CUItern Bouse. Oxford Rft, Ayleshmy 5941 
Piop Bond Aecomj 105.0 ) . M „i — 


Piop Bond Aocnmi 105.0 ) . M „i — 

Prop. Bond invretj 101.0 (_| — 

Trident Investor* life Assurance 

15. America Suture. B-Cft 01-488 4SU 
Tridnfl-n’aeNo* ll) 131.0 138JI)_| — 

Tyndall 

1ft Canyuse Road. BrtttsL am 32K1 

TBomiFonilOct-13| 115.2 _ 

•EquityFd.Oct.13! ' 136.4_— 

vPorao"UPenNovl) 72.2 _ — 

•Prop. Fd- OuL 20i 106.8 _ 

•3-way Fd OoL 15) 116.0_— 

Welfare Insurance Company Ltd. 

8547. Cannon Street. S.C.A 91488 HH 

Flexible Fund.— 100.00 — 

Inveatment TatFd 101.8 — 

Honey Makar Fd. 103.0 — 

Property Fund.... 108.8 — 


NOTES 

f Yield allows for all buying eipwMsa . 
■ Offered Prices include all e x osnoc*. 
0 Today’s price, c Yield based on offer 
price, d Estimated. 9 To-day's opening 
erica h Distribution free nf UJL uxea 
p"** Pence except where othenrin indi¬ 
cated. »Offered price tnc lud n all 
expense* ^ bought ihrough managers, 
t Exdndlng secorttlss nrofice puymaiiL 
z Previoue day's price-' a Offered price 
i ac lBde > ill rx p wnww except agent's ana* 
wit—iiHi. g Single prenrinm inenranos 
bonds. • Share sphL V Net of tax 00 
capital gains, m Net authorised by the 
Board of Trade, n Guernsey yield. • Not 
available; . rate hi w wi ihm . 


FINANCIAL TIMES STOCK INDICES 


ago 


79.05 68.72 


11.0941 11.317 

am. 402.7 Soon 403.4 1p.m. 403.4 
3 p-rn. 404.2 

(al Baaed on 40g corp. tax from Uarob 30, 1971. latest Index 01-246 BOSS 


16.30. 13.77 
10,512) 9.442 


p.m. 404.3 


HIGHS AND LOWS 




S.E. ACTIVITY 



Basil lift Con. Sect. 15/NV38. Pfatnd ba. BBS. BuL Orff. VM ft Gold Uhu 

U/B/S5. SJS. Activity Jnly-Dec. IBCL t Cerrecmd figure. 


SHARE INFORMATION SERVICE: NOTES 

The faUvwins Nvtes relate ta Share itieruntioa Seanrita:— 

DeaaaUoatfon are 25 p unless ut herw isa dividend passed or deferred, c Canadian. 

indica ted . a Figures baaed on prospectus or other 

Yields oltaw far vaHn ef declared tOrtri- official estimates for 1871-72. rrfaxres 
bodoas and rights and are based on oased on prospectus or other official 
middle prices. estimates for U79, c Assumed dividends 

Rarimmwl nKniumlM, T,eW a/ter MmUdB Strip and/OT right* 

lssne ' NExcladlng refunds of UA Captol 
nSr*. Gairts Tax. j Figures bssefl on prospectus 
“*"■ “ ClUd - w othcT office estimates for lFTft 
.tti MUOM l relief. m Figures based on prospectus or other 

• Highs and lows marked thus have been official estimate* tor 1978-71. x E 4 Uiva- 
adjusted to allow for right* issues for lent rale before additional capital 

. ^ ^ , , . ._ . Mid up. p Figures based on pros- 

* interim iw quarterly) once i n c reas e d pectus or other official estimates for 1871. 

or resumed. a Yields based on 1867 parmeois. 

1 Interim (or quarterly) since reduced, r Figures assumed, u No sJsnlflcant %ffr- 
passed or deferred. twreffon Ta* payable, r. Dividend total in 

tt Not canoarable; net diva. paid. date. 

£ Figures or report availed. f Price at timn of nupenslon. 

tf Banks and Insorancos; reserve aBoca- 5 indicated dividend after p»wWnr scrip 
tinns may preclude calculations of and/or rights issue; cover relates is 
_ dividend cover. previous dividend or forecasu 

a Tax free, b Figures based on pros- A Indicates interim dividend, since mU, 
pectus or other nfftrfal estimate, c Cents. where none was paid before. 

1 4 Dividend me paid or payable on part ** Convertible loan stotik issue la 
of caidtil, cover baaed on dividend cm exi st ence . 

BUI capital, e Redemption yield. F Flat ♦ Merger bid or reorganisation la 

yield. 9 Assumed dividend and yield. progress. 

h Assumed dividend and yield after scrip A Special deposit certificates. 

issue. I Payment from c a pi ta l so u rc e s. * Same Interim; reduced final aad/or 

k After local wag, m Interim hipher reduced earnings indicated. 

than previous total -a Rights lssne pend- “ Cover allows for conversion of share* 

ing. p*** Pence excenr where oihenri* ’ n« now ranking lor dividends or ruk- 

iodicaied. q Earnings based on pre- ing only for restricted dividend. 

lintinary figures, r Australian cmrency. 9 Assumes all equity capital ranks for 

s Dividends and yield exclude a special dividends. 

payment, t Indicated dividend: cover re- f Cover does not allow for shares which 
laies 10 previous dividend, n-e ratio based nwr also rank for dividend at a future 
on latest available ea rning*, n Forecast date. No p-'e ratio usually provided, 
.ffivideod: .cover based on previous year's 9 E x c luding a final dividend declaration, 
earnings, v Tax-free up to 6 s in the L •& Provincial quotationa. 
w Yields allow for currency danse, jl No par value. 

y Dividend and yield based on merger Abbreviations: xd ex dividend; xcex 
terms. rDtvWends and yield tmfinde a scrip issue; xrex rights: mn return 

sped* payment: cover does not apply of capital: xaex all: Xdrex d r a w ing * 

to special payment. xcd ex capital dUnhiffiMl xph a 

a Net tfivWend and yield, a Preference hid. 
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A copy of this Offer for Sale having attach*} thereto the documents specified below ha* been delivered to the Registrar of Companies for registration). 

Application has boon made to dm Council of The Stock Exchange. London, for parmtaian to deal in and for quotation for the whole of the Ordinary Share Capital of the Company, tailed and to be issued. 

The Application lists tar the Ordinary Shares now offered for aele will open at 14 a.m. on IWi-November, 1971, and will dose on the same day. 

OIL EXPLORATION (HOLDINGS) 


(Incorporated in England under the Companies Acts 1346to 1967) 



Authorised 


SHARE CAPITAL 


£600,000 in 6,000,000 Ordinary Shares of lOp each 


Issued and to be 
Issued Fully Paid 


£600,000 


At the close of business on Monday. 25th October, 1971, the total indebtedness of the Company and Oil Exploration Limited (which will become the Company's subsidiary, 
upon permission to deal in and quotation for the whole of the issued share capital of the Company being granted by The Stock Exchange, London) in respect of bank 
overdrafts and loans amounted to £228.794, all of which w as unsecured. Save as aforesaid and apart from inter-company borrowings, neither the Company nor OH 
Exploration Limited has outstanding debentures, bank overdrafts or other similar indebtedness, mortgages, charges, hire purchase commitments or (other than in the . 
ordinary course of business) any other material contingent liabilities. 



Ionian Bank Limited 

Offer for Sale 1,500,000 Ordinary Shares of lOp each at 40p per share 

(Payable in fillJ on application) 


application is accepted for fewer shares than the number applied for. the balance of the amount paid on application will be j.- ■ 

returned, in each case by cheque through the post at the applicant's risk. The right is reserved to reject any application or to - ■■■’*'" ... 
accept any application in part only and in particular to reject multiple or suspected multiple applications. 

Arrangements have been made for the registration by the Company of the shares now offered free of stamp duty and reg istratiDirfees Ifi-the- ** -J". 
names of the purchasers or of the persons in whose favour Letters of Acceptance have been renounced, provided that in cases of renunciation i 
Letters of Acceptance (duly completed in accordance with the instructions contained therein) are.lodged for registration not later than 7th : . ‘ 

January, 1972. Share Certificates wili be ready for issue on and after 4th February. 1972. K? .... .. 

Acceptance of applications (including underwriting applications) will be conditional upon the Council of The Stock Exchange, London, granting ! f_ 
permission to deal in and quotation for the whole of the Ordinary Share Capital of the Company (issued and to be issued) not later than 24th .’,%•/•'' v ’- -. '•] 
November, 1971. Moneys paid in respect of applications will be returned if such permission and quotation are not granted by that date, and in ; ■ 
the meantime will be retained in separate accounts. 

The Ordinary Shares now offered will rankfor all dividends hereafter declared or paid on the Ordinary Share Capital of the Company.. 


Copies of this Offer for Safe (incorporating Application Form) may be obtained from: 

IONIAN BANK LIMITED, 64 Coleman Street. London EC2R 5BD; and - 

JOSEPH SEBAG a- CO., 3 Queen Victoria Street, London EC4N 8DX, and 6 Bruton Street, London W1X7AG. 

Applications (which must be for a minimum of 200 Ordinary Shares or multiples thereof up to 1,000, or in multiples of 500 
between 1.000 and 5.000, or in multiples of 1,000 between 5,000 and 10.000, and above 10,000 in multiples of 5,000) must be 
made on the application forms provided and be lodged with Ionian Bank Limited, New Issues Department. 25/31 Moorgate, 
London EC2R 6BA, together with a remittance for the full amount payable. Each application form must ba accompanied by 
a separate cheque, drawn on a bank ora branch thereof in England, Scotland or Wales, and must be made payable to "Ionian 
Bank Limited" and crossed "Not Negotiable". All cheques may be presented for payment on receipt. Completion and delivery 
of an application form accompanied by the necessary cheque will constitute an undertaking that the cheque will be honoured 
on first presentation and attention is drawn to the declaration in the application form to the effect that the applicant under¬ 
stands this to be the case. If any'application is not accepted the amount paid on application will be returned in full and if an 



Directors 

SAMUEL HAMBURGER (Chairman). 20 Frognat Way, London. N.WJ3 
THE HON. EDWARD DAVID GRANT DAVIES, Cofngwyfed, Tregynon, Newtown. Montgomeryshire 
MALCOLM HUGH DEES McALPINE. Highflelds. Wrthyham. HartfiWd. Sussex 
THE HON. CHRISTOPHER LIONEL BAUOL BRETT, Wellington Part. Wellington Oxon 

Secretary and Registered Office 
IONIAN BANK LIMITED, 64 Coleman Street London EC2R 5BD 


Banker* 

IONIAN BANK LIMITED. 64 Coleman Street London EC2R 5BD 
LLOYDS BANK LIMITED, 15 Che upside. London EC2V 6AJ 

Solicitors to the Company and to the Offer 
ALLEN B OVERT, 9 Cheapsida. London EC2V 6A0 
Auditors and Reporting Accountants 

SPICER AND PEGIER. Chartered Accountants. 56-60 Sl Mary Axa London EC3A 8BJ 


Brokers 

JOSEPH SEBAG Er CO. 3 Queen Victoria Street London EC4N 8OX. . 
and THE STOCK EXCHANGE. LONDON 


Registrars 

BARCLAYS BANK TRUST COMPANY LIMITED, Registration and New Issues Division, P.0. Box 123. 
2 London Wan Buildings. London Wall London EC2P 2BU 
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The following is a copy of a letter addressed to Ionian Banx Limited by the Chairman ot the Company. 

12th November. 1971. 

Gentlemen 

In connection with your Offer for Safe of 1.500.000 Ordinary Shares of lOp each of Oil Exploration 
(Holdings) Limited (“the Company"), I have pleasure in giving you the following information. 

HISTORY AND BUSINESS OF THE COMPANY 

: The Company is a public company and on 7th October, 1971, offered to acquire the entire issued share 
‘ capital of Oil Exploration Limited ("QE”) on a share exchange basis. At the date hereof the offers have 
[ been accepted in respect of more than 98% of both the Preference and Ordinary Shares of 0E and have 
! been declared unconditional subject only to allotment and to quotation being granted by The Stock 
{ Exchange. London in respect of the shares of the Company to be issued pursuant to the offers. The 
‘ Company intends to operate the provisions of Section 209 of the Companies Act 1948 to acquire the 
; outstanding shares of 0E which will than become a wholly owned subsidiary of the Company. The 
' Company has similar objects to those of OE mentioned below. 

j HISTORY AND BUSINESS OF OE 

;■ 0E was incorporated as a private company an 27th February, 1964 and was converted into a public 
* company on 22nd December. 1965. although no part of its capital has been quoted or dealt in on any 
? Stock Exchange. The principal object of OE is to apply for concessions or licences to explore for and 
‘ develop oil and natural gas deposits throughout the world, but in particular on the continental shelf of 
the North Sea. On 2nd July. 1964. OE entered into an agreement ("the Operating Agreement") with 
Phillips Petroleum Company ("Phillips") and others under which a consortium ("the Consortium") 
— was formed with Phillips as Operator to apply for licences and explore for oil and natural gas in the U.K. 
sector of the North Sea. The members of the Consortium together with their participating percentages 


are as follows:— 

% 

Phillips Petroleum Exploration U.K. Limited, a subsidiary of Phillips. 3540 

Fina Exploration Limited, a subsidiary of Petrotina SA.. 30-00 

AGIP Limited, e subsidiary of AGIP S.p-A... .. 1500 

Century Power and Light Limited, a subsidiary of Imperial Continental Gas Association .. 7-22 

Plascom (1909) Limited, a subsidiary of Tarmac Limited . 4-26 

Halkyn District United Mines Limited, a subsidiary of Courtauids Limited. 4-26 

OE . 4-26 


At about the same time Phillips formed other consortia of which QE is not a member to explore in areas 
of the North Sea outside the U.K. sector. 

The terms of the Operating Agreement (and subsequent amendments thereto) enable 0E as a member 
of the Consortium to participate within a defined area ("the Contract area") in any exploration pro¬ 
gramme or application for licences. The Contract area consists of the entire U.K. sector of the North Sea 
south of 59° and north of 51 ° with the exception of certain blocks In respect of which OE elected in 
January, 1970, not to participate in applying for licences (Contract No. (1) below). The Operating 
Agreement further provides that no member of the Consortium may attempt to acquire licences or 
concessions independently. Each member has the right to elect not to participate in the acquisition ot a 

- particular licence or concession, in which case its participating percentage is to be shared by the other 
members. If the members cannot agree as to the basis of acquiring a particular licence or concession, 
each of the parties has the right to apply or negotiate independently. Phillips as Operator is responsible 

* to (he Consortium for the management of all exploration and development activities subject only to the 
overall authority of the Operating Committee, on which all members of the Consortium have a vole pro¬ 
portionate to their participating percentage. Each member of the Consortium provides a share of all 
exploration and development expenses in proportion to his participating percentage, and in accordance 
with expenditure budgets laid down from time to time by the Operating Committee. Similarly, each 
member of the Consortium has a right to his undivided proportionate share of any gas or oil which is 
discovered. No charge is made by Phillips for technical expertise and know-how other than the cost of 
salaries, pay roll expenses and overheads attributable to the Consortium activities. 

Since the Operating Agreement was signed the members of the Consortium including OE have been 
awarded a number of production licences under the Continental Shelf Act 1964. These licences originally 
coveted a total of 25 blocks, the majority of approximately 240 sq. kms. each, on which a total of 20 
"wildcar” or exploration wells have been drilled. A number of these blocks and pans thereof have now 
been relinquished under the terms of the licences. 

In May, 1966, the Consortium’s first well was completed and significant quantities of gas were 
discovered in a structure known as ‘Ann*. Subsequent drilling however established that these quantities 
were not sufficiently large to warrant commercial development or, at any rate, not at the prices currently 
obtainable from the Gas CounciL to whom all natural gas discovered in the U.K. Sector of the North Sea 
must be offered for sale. 

In February. 1967 the Arpet Group discovered natural gas in a block about 18 miles nonh east of 

- Bacton on the Norfolk coast. Subsequent drilling by the Consortium in an adjacent block to the south 
east revealed the existence of s substantial gas Reid, now known as the Hewett Field. 

In March, 196S, after protracted negotiations, the Consortium entered into a long-term contract with 
the Gas Council lor the sale of gas from the Hewett Field. This was the first such contract To be negotiated 
.. by any of the companies exploring in the North Sea.. 

Early, in 1969 the members of the Consortium signed a "unttisation” agreement with the members of 
the Arpet Group under which the field is being developed as a single entity by Phillips acting as Operator 
and the net proceeds divided, 54-2 per cent, to members of the Consortium and 458 per cent, to the 
members of the Arp at Group. This gives OE a 2-30892 per cent, interest in the whole Hewett Reid. 
Whilst rhe negotiations for these contracts were in progress, the Consortium and the Arpet Group were 
' proceeding with the development of the Hewett Field facilities. These involved the construction of fixed 
platforms tor development wells,'the laying of a 30-inch pipeline to shore and the construction of a plant 
at Bacton to process the gas before delivery to the Gas Council's plant nearby. By tire summer of 1969 
' the major part of these facilities had been installed and delivery of gas to the Gas Council began on 
! l2ih July in that year. Meanwhile the Consortium had discovered further reserves of gas in areas some 
5-10 miles north of the Hewett Field which extended into an area licensed to the Arpet Group; these 
* reserves were also unitised with the Arpet Group on the same basis as the Hewett Field and. after further 
. lengthy negotiations, terms ware agreed with the Gas Council in April 1971, for the sale of the recover- 
: able reserves in those areas on substantially the same conditions ss those of the main Hewett Reid 
; contract. The same facilities will be used to transport and deliver the gas. 

Under the terms of the Gas Council contracts, the Gas Council has undertaken to purchase the entire 
r estimated recoverable reserves of the Hewett and North of Hewett Fields {"Hewett") over a period of up 
to 25 years. Up to September, 1975. the members of the Consortium together with the members of the 
i Arpet Group have undertaken to produce certain minimum annual quantities, and the Gas Council has 
r undertaken to pay for such minimum quantities. Hewett reserves are to be redetermined by tire 1st 
’ January, 1974, and from October. 1975, minimum annual quantities will be based on such redetermina- 

- tion of reserves. Hewett will not in sny event, reach full production until 1974 and based on operating 

■ experience to date, the Consortium and the Arpet Group expect it to remain on full production for 
between five and eight years thereafter and then to taper off gradually until production ceases to be 

' economic by 1994, The contracts with the Gas Council also provide some degree of protection against 

- monetary inflation by means of revisions at three-yearly intervals of the initial sale prices based on 
indices reflecting changes in industrial costs and in the prices of competitive fuels. The first such 
revision will take place in 1972. 

Since the beginning of 1970a number of important Oil discoveries have been made In the North Sea. fit 
May of that year, Phillips, as Operator for another consortium of which OE is not a member, discovered 

- the Ekofisk Reid in Norwegian waters, which, on the basis of-its estimated reserves, appears to be one of 
; the largest off-shore fields in the world; in October, 1971, BP and Shall-Esso having drilled in adjacent 
' blocks in the U.K. sector announced the discovery of a major oil reservoir known as the Forties Reid. 

- In September, 1970, the Consortium of which OE is a member discovered oil in the U.K. sector about 
1 25 miles west of Ekofisk on a structure known as "Josephine". Owing to technical difficulties the find 

■ could not be properly tested. The Consortium plans to drill at least one further well in 1 972 to ascertain 
l the importance of this discovery. 

t In August 1971, 0E as a member of the Consortium participated folly in the Consortium's applications 
. within the Contract area for licences which were offered at that time by the Department of Trade and 
1 Industry ("the DTI"). Fifteen "premium" blocks were offered for licence by means of tender. The 
? Consortium submitted tenders for three of these and was awarded one—block 16/27. for which the 
; Consortium’s successful tender was £637.666, OE's 4-26 per earn, share being £27,165. At the same 
i tmic. the Consortium applied for a total of 22 other blocks, ell of which are within the area indicated on 
, the map. The outcome of these applications wili probably not be announced until early in 1972, at which 
; time licences will be awarded merely on the basis of exploration programmes negotiated with the DTI, 

| no "premium" being payable. 


OE's present interests in the U.K. sector of the North Sea can be summarised as follows (see map) 
A 2-30892 per cent, interest in the following blocks which contain Hewett:— 


48/28 (pan) 

48/29 (part) 

48/30 

A 4-26 per cent interest in the fallowing blocks:— 
16/27 (The "premium" block referred to above) 
30/13 (Josephine) 

30/29 (part) 

38/4 (part) 

38/5 (part) 


52/4 

52/5 (part) 


47/4 (part) 

47/5 (part) 

48/10 (part) \ 
49/6 (part) }Ann 
49/11 (part)) 


A 4-26 per cent interest in the applications mentioned above for 22 blocks. 
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participation in the Consortium 
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(This map is for the purpose of Riustratiop only and ail boundaries and positions 
marked thereon are approximate.) 


MANAGEMENT 


All the Directors of 0E were appointed Directors of the Company on 28th September. 1971. All the 
Directors of OE and the Company are non-executive Directors, and receive no remuneration. 

I am aged 63. and have been Chairman of 0E since its formation. I am a director of Ionian Bank 
Limited. 

The Hon. E. D. G. Davies, aged 46. was appointed a Director of 0E on 24th November, 1964. He is 
Chairman of National Carbonising Co. limited and a director of OTher companies. 

Mr. M. H. O. McAlpine, aged 54. was appointed e Director of 0E on 24th November, 1964. He is a 
director of Sir Robert McAlpine & Sons Limited and other companies. 

The Hon. C. L B. Brett, aged 34. was appointed a Director of OE on 30th July. 1969. He Is a director 
of Ionian Bank Limited and other companies. 

Under a Management agreement expiring in 1974, Ionian Bank Limited manages and conducts OE's 
business, provides office and secretarial facilities and advises on financial matters. Accordingly, neither 
the Company nor OE has any executive or other staff. 

Since shordy after its formation OE has had available, when required the services of Dr. T. C. 
Richards, a petroleum exploration consultant. 


WORKING CAPITAL 


In general h is the Directors' policy to finance Hewett development expenditure and all exploration 
expenditure out of tha Company's existing cash flow. So far es other development expenditure is 
concerned, it is not practicable at this stage to estimate the amounts which might be involved but having 
regard to the continuing cash flow arising from Hewett and to the fact that no development would be 
contemplated unless the Consortium had fully proved a new cH or gas field, the Directors believe that 
suitable arrangements could if necessary, be made to enable the Company to finance its share of 
development expenditure. 

On thla basis and taking into account the net proceeds, estimated at £370,000. of the issue of 
1,060,000 of the above Ordinary Shares, the Directors ere of the opinion that the Company will have 
sufficient working capital for Its fo res ee a ble requirement!. 


PROFITS, PROSPECTS AND DIVIDENDS 


The Accountants' Report in the Offer for Sale indicates the results over the first seven years of OE's 
operations during which time it has been exploring for oil and. gas. and since 1969. developing the 
Hewett Reid. The losses in the early years are almost entirely due to OE's practice of writing off explora¬ 
tion expenditure in the year in which it is incurred. _ ;■,__ 

Sales of natural gas began in July, 1989. and these sales constitute in tha present time OE'sjjntyy 
m ate rial source of income. In the two years ended 30th September. 1970 and 1971. gas sales vnn 
105% and 115% respectively of the minimum annual quantities under the Gas Council contracts. in the -• 
year 1970 OE made a profit (or the first time: and in the six months ended 30th June, 1971. rtfead^a 7ri: -it 
profit of £117.000 before charging net interest payable and exploration expenditure, and £96.000 aM' 
charging these items. - . — 

As stated above, sates of gas from Hewett are expected to increase substantially during the years 1972;^ 
to 1974 and to reach a plateau at that point, followed by a.graduai decline from about 1980 to l9^4,77 

>een exhausted. Die Directors anticipate thk-:: 


by which latter date recoverable reserves will have been exhausted. The Directors anticipate 
subject to any unforeseen circumstances, the average annual net-profits before tax of 0E arisingfrom'-i.' * 
Hewett for the Six years from 1974 to 1979 will be approximately £400.000. The corresponding figan^-"--' 
for rhe year 1971 is estimated at not less than £220.000. No allowance has been made in these-figuns - 
tor income or exploration expenditure arising outside Hewett nor for interest payable or receivable by-OS;;: 7,' / 
Apert from its share of the rising income from Hewett, OE's future prospects depejkf :i; 
to a great extent on the possibility of proving another major oil or gas find. OE is fortunate —- .. . 

being a member of a Consortium with Phillips Petroleum Company as operator and Petrofina anriAGtf-r.' 
as partners. These three major international oii companies have a wealth of experience, and theirrecoidj 
of success in the North Sea has been outstanding. The U.K. sector of the North Sea is now regntibdbv v 
the oil industry as one of the most attractive and promising areas for oil exploration in the world,3Sj 
0E. as a member of the Phillips Consortium, is well placed to take advantage of the situation.'''—*^ : T 


As far as the existing oil find on Block 30/13 (Josephine) is concerned, tests were made after tfe; 
discovery well on this structure had been drilled. Underthese tests the well flowed oil of 32 degrees AJ*1 j 
gravity at the rate of 800 barrels per day from a sandstone reservoir below 12,000 ft There appearin'* 


other hydrocarbon bearing zones both above and below the tested interval, but these could 
tested conclusively on account of technical difficulties. At lesstone and possibly two further walls 
needed before h is passible to obtain any indication of the amount of the reserves and whether 
they will be capable of commercial development The Consortium plans to drill the first such well inW 
spring ot summer of 1972. and accordingly there is unlikely to be any further information on Josephine' 
before about June. 1972. Although the structure ties some 200 miles east of the Scottish coast the 





—I 


considerable cost of development could well be justified if the transportation facilities of neighbouring^, 
fields can be shared. .. 

Meanwhile, further exploration work remains to be done on the Consortium's existing licence areasfe- 
on Block 16/27—the "premium" block—and on any further blocks which the Consortium may tx 
awarded as a result of its 1971 applications covering 22 blocks. Based on hs own seismic informant __ 
and the experience of other Groups operating in the North Sea, the Consortium believes that the *"■ r^ sz c . 

within which the 1971 applications were made has excellent oil bearing prospects, and that Block 16/21 r ”+ 

in particular may be capable of commercial development. 

The Directors of 0E estimate that in the absence of unforeseen circumstances, the net profit for 
year ending 31st December. 1971, after charging loan interest exploration expenditure (including tWv^.t.'''*^ ’---c 
premium of £27.165 in respect of block 16/27 mentioned above) and all other expenses, will be not les " 
than £160,000. No corporation tax will be payable on these profits because of losses brought forwaw^-n-^ 
from previous years. On the basis of this estimate it would be the intention of the Directors of Holding^-. : *'' 5 ' r " 
to declare a dividend of 15 per cent (1-6p per lOp Ordinary Share) in respect of the period erefinl 
31st December, 1871, payable in May, 1972. - ^ 

The increasing scale of profits from Hewett over the next three years should enable appreciably fright" 5 '-’ 
rates of dividend to be paid in tire future, despite the fact that expenditure will be incurred on explorawB,'^ 
outside Hewett . 

The forecast net profits forthe year ending 31st December, 1971, would be appropriated as follows* 8 

Net profit available for Ordinary Shareholders.. ^ -t— 

Less: Cost of dividend at 15 per cent, on the issued share capital of £600,000 .. V. 

Retained profit . .. . ’ m &bj5a* ! *4 ! iz’ ‘ 


bts 


On this basis and at the offer pnee of 40p par Ordinary Share, the price earnings ratio is 1 5andWi 
dividend yield 3% per cent, covered 1 -8 times. On foe basis of a full corporation tax cherne of 40 pt ; ' : - 

cant, the pnee earnings ratio would be 25. Youra faithfully, ‘ fin,, . 

S. HAMBURGER, ; 


-* 3.V. 


ACCOUNTANTS' REPORT 

TheDfoaore, 

OIL EXPLORATION (HOLDINGS) LIMITED 
and 

IONIAN BANK LIMITED. 

Gentlemen, 


12th November. 
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PROFITS 


( 1 ) 

Period 


Yeer ended 30th June, 1965 
Year ended 30th June, 1986 
Year ended 30th June, 1967 .. 
Year ended 30th June, 1988 .. 
18 months ended 31st December. 1 
Yaar ended 31st December. 7970 
Six month* ended 30th June 1971 


969 


N V 

Nat merest 
received 
fpahft 


T 
22 .8} 1 
26,302 
20,608 
6,827 
(53.018) 
(47,233/ 
(13.667) 


* <*> 
Exploration 

expenditure 


— 2 — 
49,139 
78.880 
107,383 
108/712 
86.308 
30.117 
6.776 


< 4 L :_ $» 

profit • r 
(tea) 


STATi 


UTQ R y t 

•o 

irl 11 • i ... 



60.667 

90446 


5. The principal been Of accounting adopted by 0E in 

true are as follows:— 

(t) More charging taxation; 
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If) after making such at^ustmenti as we co ns ider appiupt If. 

7. No Directors' remuneration eras been paid by QE. 


. j. •* i : br i_ 

?>'!/-i ^ 
hfc/'Le * 

are, 

£11.383 Hi M Ot. tUMMriM- £13,847; and hatMwar ended SOTO Jane. 181-,'i.r.. t Jffej 
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; ' UNILEVER N.V. ■ 

DIVIDENDS ON CERTIFICATES FOR ORDINARY SHARES 

issued by 

N.V. NEDERLANDSCH ADMINISTRATE- EN TRUSTKANTOOR 

An tatarto dtvlflend in respect of the year 1BT1 of FL*J1 per FI.20 nominal amount of Ordinary Capital of 
i ITT (lec5arfs *- ' n,i * dividend la equivalent to the interim dividend in respect of the year 1971 

eiarea op the Ordinary Capital of Unilever limited calculated In accordance with the Eqaaliaadon Agreement 
tween the two companies. 

dividend win be paid to holders of the above Certificates on and alter lfth December, M7| as follow a; 
atTIFICATES FOR SUB-SHARES OP FUI* IN THE NAME OF MIDLAND BANK EXECUTOR AND TRUSTEE 

COMPANY LIMITED 

The dividend is equivalent to F1J.3W per Sub-share and will be paid against Serial No. 87. Having regard to the 
ff£^ om v D ^ c z,5 ,vWewi *“ wven Conventions concluded by the Netherlands for the avotdanco of double 

noon, the sterling amount payable per Suft-ahars lx aa follows: 

! Where' the Sob-shareholder is a resident of- - 


The United Kingdom 


sha 


re 


v >rilng equivalent of PL 

* ~ T . - . _ [Convened at FLSJ375=£t) _ _ 

- - - . . 1 -- - c« ... n Dutch Dividend tax 

• f * • - -e fr- , b “" *.3 S'.;i P1.0J7S5 C1B%) FL&225B - 

* z-r ;j . sub-share ----- 

■ - - - • 

ss United Kingdom Income Tax ar 
3.73% of the gross dividend ... 

‘ Uik. t amount payable per Sub-share . 


and the shares 
are effectively 
connected with 
a business 
carried on 
through a per¬ 
manent estab¬ 
lishment In the 
Netherlands 

See Notetai 


land the snares 
j are not effec- 
| lively con- 
j nected with a 
I business 
I earned on 
I through a per- 
! man eat estab¬ 
lishment in the ] 
Netherlands 
; See Note (b> 


Any otbsr country and to all other cases 


The net amount payable per sub-fthare w 
shareholders who produce an Inland Revenue 
affidavit of noo-resldence la shown according 
to the nue of Dutch dividend fax deducted 
—fee Note to 


new pence 

new peace 

new pence 

new pence 

new pence 

186630 

110630 

110630 

12.0630 

18.0630 

UL57 

2.7094 

15157 

2.7094 


(25%) 

05* a) 

C2S%) 

05U 

Wo) 

13.5473 

113536 

11-5473 

15J536 

15.0630 


12SO0 

M> 

td) 

(ti> 

«SB 

110436 

133473 

153536 

11X630 


<al In such case.Dutch dividend Ux is deducted at 55% and from the balance the U-K. paying agent deducts 23.75'. 
of the gross amount. In the Netherlands the 25% dividend tax suffered wlU be allowed as a credit against Uie 
tax payable on the profits, of the establishment. 

tb) Under the Anglo-Dmcb Convention such shareholders ate entitled to a reduction in Dutch dividend tax from 
25% to 15%. On collection of the dividend in tbo UJC. the paying agent deducts tax of 23.73% of the gross 
amount. This represents a credit against the standard UJC. rate <3&73%' for (he 15% Dutch dividend tax already 
suffered.. ' * 

fc> Shareholders resident in Austria, Belgium, Canada. Denmark, Finland, France, Germany, Ireland. Italy, Japan. 
Luxembourg, the Netherlands Antilles, Norway. Singapore. South Africa. Spain. Surinam. Sweden, Switzerland. or 
the United States of America may be entitled to full or partial relief from Dutch dividend tax. A statement 
of the procedure which must be followed for such relief can be obtained from Midland Bank Limited. New 
Issue Department. Austin Friars House. Austin Friars. London, BC2P SHU. or The London Transfer Office, 
Unilever House. Bladtfrlars, London, EC4 4BQ. 

(d> An inland Revenue Affidavit of non-riesidence in the United Kingdom most be produced. 

To obtain payment or tbe above dividends, sub-share certificates must be lodged for marking with one of the following: 
Midland Bank Limited. New Issue Department. Austin Friars House, Austin Friars, London EC3P SHU. 
Northern Bank Limited, 2 Waring Street. Belfast BTl ZEE- 
Boyal Bank of Ireland -Limited, Securities Department. 3/4 Foster Place, Dublin. 

Clydesdale Bank Limited. 30 St Vincent Place. Glasgow. 

Certificates must be listed on a special form obtainable from tbe above named banks and left five clear days Tor 
-ruination. - - 

As evidence of payment Certificates will he endorsed under dale 16th December. 197L 
DUTCH CERTIFICATES OF FLXOW AND FLOOO 

Having regard to the double taxation Conventions referred to above the amounts payable per Certificate are as 




Where tbe Certificate bolder is a resident of 



The Orated Kingdom 

Any other country and tn all other cases 

- 5 

and the shares are not 
affectively connected with 
a business carried on 
through a permanent 
establishment In the 
Netherlands — See- Note 

1 (a) above 

i The net amount payable is shown according to the 
rate of Dutch Dividend tax. IT such tax is due—see 
Notes it», (c> and ( d) above 

rtdcflte of .... 

FIJLOOS 

FL100 

FIJA00 j FI-100 j FIOJXK) 

FlJflO 

amount of dividend .. . 

a Dutch dividend tax .. 

FI. 

ixa I 
OK) 32J?j 

FI. 

t 12X5 

! 09%) 1X8 

FL FI. j FI. 

ixm '■ py 1 iscca 

(29%) 31J8 ' (29%) 3.14 OR J UA3 

FI. 
12A5 
: (W'J US 

amount payable per Certificate ... 

1 106X7 

1 MAT 

94321 9.U 1B6A7 

IB .67 


> » ■ 


The dividend will be paid against surrender of Coupon No.. 87. Coupons can be encashed through Midland Bank 
~>iled, New Issue Department. Austin Friars House. Austin Friars. London E02P SHU or (branch one of the paying 
~"jnts In the Netherlands. 

' Coupons encashed through Midland Bank Limited' must be listed on a special form obtainable from that Bank which 
: attains a declaration that the Certificates to which the coupons relate do not belong to a resident of the. Netherlands 
' ~ A statement of the procedure which must -be followed when coupons are encashed through a paying aacm m the 
-.-Jieriands, and the names of those scans cao be. obtained from Mi d l a n d Bank Limited. New Issue Department. 
"_'tln Friars House. Austin Friars, London. EC2P ZHU or the London Transfer Office. Unilever House. Blackman. 
1 - -don, EC4P 4BQ. ‘ 

The proceeds from tha encashment of coupons through a paying agent In the Netherlands will be credited to a 
"Avertible Boras account, with a bank or broker In (ho Netherlands. 

N.V. NEDERLANDSCH ADMINISTRATIS- EN TRUSTKANTOOR 
: :i .-doo Transfer Office, Unilever House. BUckfriare. London. EC4P 4BQ. 

_~JL Nmeejn&er.-HPi, .. . . .’ ... 


COMPANY NEWS 

No profit 
from Black 
Clawson 


AT BEST there will not be a profit 
for Black-Qawson International in 

1971, and the directors will not 
recommend a dividend. 

For the first half the company 
has incurred a loss of £9$,0QQ, 
against £111,000 in the nine 
months to June 30, 1970. In the 
15 months to end-1970 the com¬ 
pany made a profit of £24,000 and 
paid a dividend of 2£ per cent.— 
the U.S. parent company waived 
right to its entitlement 

This year began with an ex¬ 
tremely high order book, but as a 
result of the depression in the 
economy, and particularly m the 
pulp and paper industry, the rate 
of incoming, orders has fallen off 
drastically. This has inevitably 
led to a low work load for the 
factory. The directors have 
already announced a major redun¬ 
dancy as part of. the action re¬ 
quired to meet the situation. 

The closure of the Croydon 
office and the move of the sales 
department and design and draw- 
inc offices to Newport is now 
under way and wfU be complete by 
the end of (lie month. The re¬ 
duced expenditure that will follow 
is part of the overall plan of cost 
reduction. 



s 

0 

15 


mths 

mths 

mths 


ISTl 

lPTt 

1970 


£000 

£000 

raeo 

Trading loss . 

54 

55 

*169 

Arbitration expenses 

44 

56 

134 

Prior debit . 

— 

— 
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Lora before tax . 

08 
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1 Profit. 


Lloyd Rakusen 
loss £36,420 

A small second half profit by 
Uoyd Ra|tusen (makers of pure 
foods) reduced the loss for the 
year to June 30, 1971 to £36,420 
after a £36.550 (£37,866) deficit at 
half-way. 

Tbe loss takes into account tbe 
increased rates of depreciation 
now being adopted, which would 
have given a comparable loss for 
1969-70 of £23.000. As referred to 
in the interim statement £62,770 
has been written off plant and 
machinery and office equipment. 

The dividend is again omitted. 
The previous payment was 6 per 
cenL for 1968-6B. 


Loss before tax -- 

Tax adjust.—.. 

Tax on Covenants -..... 

Cap. expend, w’o ..—. 

W.-o on revaluation - 

l oss asset sale .— 

Balance . 

Tax uareouJred . 

Debit balance - 

Debit forward . 

t Credit 


1870-71 1968-70 
£ £ 
34.420 15J7S 
5 2475 

— a 

— 2,375 

82,770 — 

_ 

80499 20.155 
10.000 — 
88498 20,155 
34.412 t5US7 


NORTHBOROUGH 

In response to the offer on 
behalf of Leslie Lavy to purchase 
the shares of North borough Invest¬ 
ment Trust not already held by 
him and bis associates at 72p per 
share, acceptances have been 
received for 17,790 shares. The 
offer has now been declared 
dosed. 
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EXPLORATION (HOLDINGS) LIMITED — continued 


■ S ;J 
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- - TURNOVER . 

9. The turnover, being the proportion of the Consortium's gross sales of gas and natural gasoline applicable to OE. 
x tfw 18th months ended 31 m Decamber. 1969 (the period in which salsa flrat arose), wm £54,718, in tha year 
nded 31 at December. 1970, £199.243. and In the half-year ended 30th June. 1971, £187,746. 

- NET TANGIBLE ASSETS 

* io; Theirattsnglbleusaeisearibuabtoto Holdings ss shown by the audited accounts of 0Egsat30th June, 1971 

ut aftur taking account trftha nat proceeds erf the proposed Iraueol IJJSO OOOaharosby Holdli^s w«e: , ^ 

IHXED ASSETS . 

Exploration expenditure to 30th Juno, 1971. investment grant* 

. Lass; Amounts written off .. .. . ..’ 


Development expenditure after deduction of investment grants (s 

Loss: Depredation ‘ ' .. .. . 


(paragraph 11 Maw) 


484,814 

484,614 

470,252 

17.820 


458A32 


CURRENT ASSETS - ' *' 

i- ’ Stores and tools (see paragraph 41 below) 
Investment grants receivable -■ 

. Debtors. -- ^ . - 

.Bank balances .‘ 


Usk CURRENT UABILITIES 
. . Creditors and accrued charges 
- Taxation (sas paragraph 12 betoW) 


12358 
7,115 
.28,374 
1 81,906 
130353 

51.289 

16,667 

67S56 


NET CURRENT ASSETS . .. .. .. - 

■ -• Less: SHORT TERM LOAN (gee paragraph 14 below) 


Proceeds of the proposed issue of 1,050,000 shores less estimated exp 
= “ NET TANGIBLE ASSETS . — - • - 


IH’ 


j » 


.. .. 62L297 

. 520.729 

.... 280,000 
- • 240,729 

.. .. 370.000 

.. .. £610,729 

11. Development expenditure and stores' end tools represent OFs proportionate interest In the Consortium's total 
ttpandttura on th es e assets. . . 

r - r 12. The liability for taxation in corpora tea a provision for a potential liability which will arise If the contention of 

Inland Revenue es to the date of. commencement of trade la sustained. Negotiations ore currently taking piece to 
atabtiah this dote of commencement of trade which OE submits to have been May. 1968, when gas wes first dts- 
overed. and the Inland Revenue submit to have been July. 1969. when gas was first sold. Lossesfor tax purposes 
ava notyetfinafly been agreed with the Inland Revenue but era estimated to amount.to not less than £380,000 at 
.-Oth Juno, 1971, of which approximately £170.000 Is represented by tax allowances in respectof capital expenditure 
• .-j*' 6 . i of depreciBtkm charged in the accounts to that dam. . 

' ■ -.18. No prmriswn has been made in the above statement of net tangiWo assets for costs, estimated to amount to 

.1.- ,11400- relating to the offers by Holdings to acquire the whole of the issued share capital Of OE 

14. At aith June. 1971. OE had a short-term bank tearr of £280.000: this has subsequently been repaid and new 

t 1 !j--'fiort-BBTm loan facilities amounting to £250,000 negotiated- •• . ... . 

• • r_,:-v 18. According to Phillips' long-term projection of capital requirement^ OFs snare of further development of 
lewett during the next 10 years wIB'amount to approximately £1,000 000. of which the Hewert Unit Operating 
' f I.': ^ kmtmittee has so far approved £240,000. In/Auguat, 1971, the Consortium applied to the Department of Trade end 
-' J , nhjstryfor further nxpUvntion licences. A licence in respect of one block. 16/27. was granted to the Conearnum as e 
■ ■ ;J '■ r nuh of o tender of which OE”s ahare (a £27,165, which wRJ be capitalised and written off In the yew ending 31st 
lecembec, 1B7li Tha result of other applications wapn*ebly not.be known until early In 1972. 

: 15 , OE has paid no'dfvidtmds. , 

.. - i 7 . No .audited accounts have been' prepared In respect of Holdings since its Incorporation o r in Tespect w OE 

. ■ J ‘ ^ :, !.;oranypertbdgubeequirBl630th June 1971. • ’ ... .. 

r -fi.- Yourafarthfullv. 

. ■' ;4»-' SPICER AND PE6LER, 

Ctunmf Accountants. 

. STATUTORY AND GENERAL INFORMATION 

,|hara Capital ___ ' V 

" be Company hming been incorporated ini England on. 22nd September, 1971«; a timfRecompany end convened 
yitp a public company on 12th November, 1971;has an authorised share capital of £600,000, dnododaito 6MM00 
1 rtfinary Shares of lOp each, of which J.05O000 an'tntanded to be issued and fully paid up» a result of this Offer 
x Sale and 4450,000 are intended to be issued credtpd aa fully paid up as 8 result of the Offers mwiponed Mow. 
In 7th October. 1971. the Company made offers to tha sltarehotiers of OE (Contract Na (2) below) to acquire tha 
(hole of the owed share capital of OE in exchange for shares lii the Company. 

* Subject to the fulfilment of. tha conditions referred to above under the heading "History end .Butmesc of the 
lompany**. OE will become the'sole subsidiary of the Company. OE was incorporated in England on 27th February, 
984, and has an issued and fully pad share capital bondgting of £500.000, divided into 475,00010per ceht Nun- 
Himubcve Redeemable Prefarenpe Shares of £1 each and 500,000 Ordinary 5haras of.5p each. 

On12xh November, 1971, the Company passad Special-Resolutions— - • 

(a) .-Increasing the sithorisad capital of.the Company^from £100 to £600,000 by the creation pf 5J39SMX50 

- Ordinary Shreeeof-1 Op «ach:.- . , 

(b) -convening the Company mfoe.public company ; »id 
/. (e) adopting new Anjcfae of Asaoetatfon. 

. iffer for Sale Contract ‘ - 

Jnder Contact Na (3) below Ionian Bank Limited have agreed, subnet to aflotment and subject tp permlaslon to dart 
j' a end quotation forths whole of the Ordinary Shares of the Company issued and to be issued) being granted by the 
.^oundi of The Stuck Exchange,. London, not laterthan 24th [*ovember,'l87j;to-i- 
(1) purchase from tha Vendors named therein a total.of 450,000 Ordinrey Shares of IQp each in the Company a 
40p':psr-shin: and •" 

! ' r-V (2) subscribe for 1^0,000 Ordinary Share* of TOp each ih the Company 8t39pper8hara: 

“ j V 'for payment in each case within seven days after such permission and quotation have been, granted) with a view to 
, .«<- -ueh shares being offered to tha public under this Offer for Sal*. Under due contract The Company is paying the cosa 
-f' md wg awcec of qnd Incidental to thla Offer for Sale; including the cost of printing, advertising and distribution. Stock 
1 exchange quotation fee; the charges of the solicitors and bankers the cmt of obtaining the Accountants' Report set 

Hit ebova^ theexpunaaa of tite Increasa of cepitaL(includiqg capital dirty) and a fae of £1^000to Ionian Bank Lirmtad. 

rffhb expenses being bomo by the Company /sq estimated at £39^00. Various, unde* willing agreements have been 
mined boo by Ionian B«ik Limited to .whichTha Company b not a party, • . 

Ionian BsnkUmrtedwtJI pavan underwriting commlreten off J4 par cenurfeatotha brokers and erf vaArrem stamp 
, ^ { futy on thctransfnre to the pubTtc under tftfS Offer for Sate of the 450 000 Ordinary Bhnrts referred to m (1) above. 

, ^ArticIss-of AsgQciation .. • • r*. •• 

. ‘ i - v- : " n» Articles of Association of tile Company contain provbldra {truer afo) to-thufoHowing effect:— 

^ ■,-ri’ Subject to any xpeciaMghts attaching to qqy class of. shares.-on a show of hands every member personally present 

•' ihafi beenutiedioone vote only, andin case of a poll every meqiber present in person or by proxy shaD be aitltlsd to 

an* vote for evdyihar* held by Wet. l‘ . 

:t The Directors shaQ bepnid out af the funds (tithe Company by. way-cf remuneration for theaservices as Directors 
£ > uch sum not exceeding £1 OtOQO per. annum as the Directors may from time to time determine or such larger sum as 
^ \/dw Company sbafl from time to tims in General Msetmg dstermlna anti such remuneration shuil be divided among 
»Vtiwn tit such pt op ort jpn end manriafaath* Directors may agree or, failing agreement, equally. 

. ;. r . atji Tha Directors shall be enthhd toborepafef by tha Company afl such reasonable trevaUfr^. hotd and other expanses 
,- rs^fiB they may incur in attariding and returning bom meetings of the Directors or of committeas of the Director^ or 




l^hnerd Mae tings'fir which they, may otherwise Incur Jn or about the business of tha Company. 


The Director* may grant special remuneration to any Director who, being called upon, shall perform any special or 
extra services to or at tha request of the Company. 

The Directors may procure the-establishment and maintenance of or participate In or contribute to any non¬ 
contributory or contributory pension or superannuation fund scheme or arrangement or life.assurance scheme or 
arrangement for the benefit of, and pay. pro vide for or procure the grant of donations, gratuities, pensions allowances, 
benefits or emoluments to, any persons (including Directors and other officers) who are or shall have bam at any 
time in the employment or service ot the Company or ot any company which la a subsidiary of the Company or of the 
predecessors in business of the Company or of any such subsidiary company, or the wives, widows families or 
dependants of any such parsons. 

The Directors may from time to time appoint one or more of their number to the office of Chairman. Deputy Chairman, 
Managing Director or Joint Managing Director of the Company or to any other executive office in the management 
administration or conduct of the business of the Company for such periods and at such remuneration as tha Director* 
shall think fit and the Directors may also from time to time (subject to the provisiona of any agreement between him or 
them and the Company) remove him or there from office, and appoint another or other* in hi* or their place or places. 

No shareholding qualification shall be required of a Director. 

The statutory provisions to an age limit for Directors apply. 

A Director, notwithstanding his interest may be counted In tha quorum present at any meeting whereat ha or any 
other Director is appointed to hold any office or place of profit in the Company, or whereat the terms of any such 
appointment are arranged, and he may vote on any such appointment or arrangement other than hia own appointment 
or tha arrangement of the terms thereof. 

A Director may continue to be or become a director of or hold any other office in the management, administration or 
conduct of the business of any other company in which the Company may be Interested, and shall not be accountable 
for any remuneration, salary, profits, superannuation or oxhex benefits received by hire as a director of. ex holder of any 
such office in. or member ot any such other company. 

The Directore shell in relation to the borrowings of the Company and its subsidiarias (“the Group") restrict tha 
borrowings of the Company and esterase all voting and other rights or power* of control exercisable by the Company 
in relation to its subsidiaries (if any) for the time being so aa to ensure (as regards subsidiaries so fer as by such 
exercise they can ensure) that the aggregate amount for the time being remaining undischarged of all moneys 
borrowed by the Group (exclusive of mter-Group borrowings) shall not without the sanction of the Company in 
General Meeting exceed an amount equal to three times the aggregate of (a) the nominal amount of the share capital 
of the Company for the time being issued or agreed to be issued, and (b) the amounts standing to the credit of the 
capital and revenue reserves (including any shwa premium account capital redemption reserve fund and the balance 
on profit and loss account) of tha Group, ell as shown by the latest audited consolidated balance sheet of ifie Group, 
but adjusted es may be necessary and appropriate to reflect any variation since the date of such balance sheet in tha 
amounts of such paid-up share capital and reserves, and to exclude any amounts attributable to goodwill or other 
intangible assets and any sums sat aside for taxation and any amounts attributable to minority interests In subsidiaries 
and after making such other adjustments (if any) as the Auditors for the time being of the Company may consider 
appropriate- 

contracts 

The following contracts, not being contracts in the ordinary course of business, have bean entered into within two 
years immediately preceding the data of this Offer for Sale and era or may be material 

(1) Agreement dated 2nd January, 1970, between Phillips Petroleum Exploration U.K. Untried (I). Fine Exploration 
Limited (ii). Agrp Exploration (U.K.) Urnhed (Hi), Century Power & Ught Limited (hr), Halkyrt District United 
Mines Limited (v) and OE (vi) under which Helkyn and OE elected not to participate in the application for 
certain blocks Therein mentioned, in the U.K. sector. 

(2) Offer document dated 7th October. 1971, whereby tha Company offered to acquire tha issued shore capital 
of OE. and Form of Acceptance and Transfer. 

(3) Agreement dated'12th November, 1971 between the Vendors named therein (I), the Director* of the Com¬ 
pany (II). the Company (iii). Ionian Bank Limited (hr) and S. L Fenn and J. D. Spicer as attorneys for tha 
Vendors (v) being the Offer for Safe contract referred to above. 

Directors-' Interests 

The interests of the Directors, including their family interests (as defined for' the purposes of the Regulations of The 
Stock. Ex change. London) in the issued Ordinary Share capital pf the Company, after giving effect to Contract No. (2) 
above, will be as shown below:— 

Ordinary Sharis of 10p aadt • 

( BenafkM) 

S. Hamburger ’ . .. 6,000 

' The Hon. C. LB. Brett . '8,190 

Mr. 5. Hamburger is one of the Trustees of the Ionian Bank Limited 1958-Staff Pension Scheme who will. After 
giving effect to Connect No. f2) above hold 11.880 Ordinary Shares of the Company. 

None of the Directors is imereatad as a Vendor under Comma Na (3) above or in the proc ee ds of sale thereof. 

Other Interests; < 

After giving affect to Contracts Nos. (2) and (3) above. Minerals Separation Limited willbe Interested in 13-6 per cent 
ol the tawad Ordinary Share capital of the Company. 

Taxation - ~ 

Tha Directors bdinva that Immediately following the completion of this Offer for Sate the Company will cease to be a 
close company ss defined in tha Income rind Corporation Texas Act 1970. 

OE has obtained clearances in respect of surtax and shortfall for ail relevant periods to 31st December, 1970. under 
Section 252 of the Income Tax Act 195Z Section 77 of the Finance Act 1995 and Section 289 of the income end 
Corporation Taxes Act 1870. 

The Directors have been advised that them is no likelihood that any Estate DutywHI fallupon the Company or OE. 
General 

No share or loan capita! of the Company or of 0E k under option or spread conditionally or unconditionally to bs 
put under option. 

Except as mentioned herein— 

(i) no share or loan capital has been issued or agreed to be Issued by the Company or OE within the two years 
preceding the data otihis Offer for Sale; and ' 

(ii) no commission^ discounts, brokerages or other special terms have been granted during the two yaws preceding 
: the date of this Offer for Sate in. connection with the issue or sale of any capital of the Company or of QE. 

Tbe Directors are not aware of any litigation or claims of material, importance pending or threatened against the 
CompanyorOE. 

Thera are no arrangamena or lonq-term service agreements whh the Company or OE whereby the Company will be 
unable, without a claim for su tetanus! damages arising to sea that such changes as it desires are made in tha Director 
or higher management of 0E. 

Application wll be made under Section 55 Of tha Finance Act 1927 (as amended) for exemption from ad ntoram 
samp duty and relief from capital duty on the acquisition by die Company of the Issued share capital of 0E. 

The minimum amount which in the opinion of the Directors must be raised by the issue of 1,050.000 Ordinary 
Shares to be subscribed by Ionian Bank limited under Contract No. (3) above (being part of the shares comprised in 
rtus Offer for Sale], in order to provide for the matters specified In paragraph 4 of Part I of the Fourth Schedule to the 
Companies Act 1S48, is £409 , 500. being as to £200for pi&Uminary expenses end the-teferice for woiking capital. 

A Certificate of Exemption under Section 39 of the Companies Act 1948 has bean granted by the Council of 
The Slock Exchange. London. 

- Spicer and.Pagfer have given and have not withdrawn their written consent to the issue of this Offer for Sale with 
the inclusion therarii of their Report set out above in the form and context In which it Is included. 

The documents enacted to the copy of th« Offer for Sale delivered to tha Registrar of Companies for registration 
are the written'consent referred to above, Copies of Contracts f 1) to (3) above and rwritten statement by Spider and 
Pegtar setting out the adjustments made in arriving at the figures shown In the* Report and giving the reasons Iterator. 

• Copies of Contracts (1) to (3) above, the Accountants' Report set out abovft.'fhs above-mentioned consent and 
" s t a t em ent, the Memorandum and Articles of Aasociation of the Company and the audited account* of OE in respect 
of tha last two fmancal periods for which audited accounts have been.made.up may ba seen at the offices of Allen a 
Ovary. 9 Chespside. London. E.C2 during usual business hours on any weekday (excluding Saturday) for a period 
of 1 4 daya from the data of pu biication Of this Offer for Sate 
12th November, 1971. 


r -— — — FORM OF APPLICATION —— — n 


THE APPLICATION LIST WILL OPEN AT 10 a.m. ON THURSDAY, ISA NOVEMBER, 1971, 
AND WILL CLOSE ON THE SAME DAY. ■ 

This Form should bi fHIti hi and forwrded to Ionian Bonk Limited. Now IwwPqwimiwiL 
28/31 Mowgatt, London ECZR 6 BA, togother with ■ cheque for the full amount payabla on 
appHcatkm. so ** to arrive not later than 10 am- on Thursday, 18th Nowembor, 1971. Cheques 
whieh must be drawn on a bank In and be payabla In England, Scotland or Walaa, Must bo 
mode payabla to "Ionian Bank Limited" and basroased "Not Negotiable** and are Babletoba 
presented for payment on receipt. A aoparato cheque must eaoo m periy each applfaatlan. 
No application wttl ba considered unlau those conditions are futfUfed. 

IONIAN BANK LIMITED 

OFFER FOR SALE 

1,500,000 Ordinary Shares of lOp each at 40p per share 
(Payable in full on application) 

Oil EXPLORATION (HOIDMSS) LIMITED 

To: IONIAN BANK LIMITED. 

Gamfemon, 



Amount of cheque Mptasod^ 


£ 


^Applications must ba for a minimum of 200 thami application* for up to 1,000 shares 
mint be In muftfplas of 200 shares, between 1,000 and 8,000 shares in muMplas of 800 
shares, between L000 and 10,000 shares In muitiplaa of 1,000 shares, and above 10,000 
shares In multiples of 5JM0 shares. 

Examples of amounts payable on applications— 

. 200 shares-£80 1.000 shores - £400 

400 shares_ £160 2.000 shares_£900 


800 shores. 

900 shares. 


£240 

£320 


SJMX) shares . 
10,000 shares. 


£2,060 

£4,000 


l/Wa enclose a cheque payable to Ionian Bank Limited for tha above-mentioned sum, being the amount 
payable in full on application for the dated number of tha above Ordinary aharea of lOp each at 40p per 
share and l/we offer to purchase that number of shares and I/wa agree To accept the some or any smaller 
number in respect of which this application may be accepted upon the terms of your Offer for Sale dated 
12th November, 1971 anrt subject to the Memorandum and Articles of Association of the Company. 
I/We authorise and reqi uu to place my/our neme(s) on the Register of Member* of the Company as 
hoider(s) of that numbei shares In respect of which this application is accepted. I/We request that you 
sand to me/us a fully paid ranouncaabfe Latter of Acceptance in respect of such Ordinary shares, together 
with a cheque for any amount overpaid, by post at my/our risk to my/our address first given below. 

An applicant wfao is unable to ra eke the following Declaration should (Mata Hand consult 
an Authorised Depositary' (or an Approved'Agent In the Irish RSpuMIct) through whom 
lodgement should be effe c t e d. 

1/We declare that l am/we ace not resident outside the Scheduled Tdiritoriest And fifti/tfe nbi esquiring 
the Ordinary shares as the nomrnee(s) of any person(s) resident outside those Territories. 

I/We understand tbat due completion and delivery of this Application Form accompsnJed 
by a cheque will constitute an undertaking that the cheque wfll be honoured on first 
p res en tat ion. 



Surname-— 

Mr, Mra, Mfes Or TWe 

Christian Name(s)_ 

(In full) 

Address_ 

(in full)' 


pm top left comer 

F of cheque hem 


I ALL JOINT APPLICANTS MUST SI6N 

I A Corporation should sign under the tend of a duly authorised official who should state his representative 

capacity. 

I No receipt will be issued for the payment on application but an acknowledgment will be fonvardhtl in 
dm course through the post by fully paid renounceabte Latter of Acceptance and/or the return of appiice- 
■ lion (honey* or any surplus thereof. ___ 

® EXCHANGE CONTROL ACT. 1M7 

I ‘Authorised Depositaries am listed In me current issue of the Bank of England's Notice EX. 1 md teeMe Banks and 
Stockbrokers tn, and Solichom practising In, die United Kingdom or tha Channel Umdv 

I tAn Approved Agent In the Irish Republic to defined in the current tew of tha Bank ©I Ertabnrfs Notice E.C. 10 
(TMrti Issue) fee emended) na a Bank In the trial) Republic, a member In the Irish ReooHc of e Slock exchange in the 
Irish Republic or of the Provincial Brokers’Stock Exchenge or a SoBchor practising la the Irish tapubtic. 

I *The scheduled Territories at present comprise:—The British CommonurdeU) (extern Canada and Rhodesia), the 
- Irish Republic, British Trust Territories British Prelector*®* end Protect4d State*, Bahrein, Iceland, the Hesheratta 

I Kingdom of Jordm, Kuwait. Libya, Ore, South Africa end south Wan Attica. Western Sairioa, tha Peoole's 
Democratic Rapubfle of Yemen 
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Application Ik bam ndalo tin Can* rf Tin Start Exchange, UttiM far pwalttiQn to 4ul la and for pststim tor du whole if till start capital. iaiaed and bang hmstL tf rtn Coepany. Tho Application Uetforthe Ordinary aharna now offered will open etlOftjn. on 18th Novatwfrf. 1871 And maybe ctoaad at any time thereafter on tho mow day. 


SINGER S FRIEDLANDER LIMITED 


Offer for Sale 1,050,000 Ordinary shares of lOp each at 84p per share 

Payable in full on application of 


AUDA RACKAGING CO. LIMITED 


("Alicia") 


SHARE CAPITAL 

Authorised 

£400,000 In 4,000,000 Ordinary shares of lOp each 


Issued and now being issued fully paid 

. £300,000 



The Ordinary shares now offered rank in full for all dividends hereafter declared or paid on the issued ordinary share capital. 

Alida has outstanding a secured bank overdraft which on 1st November, 197T amounted to £162,123, secured loans of £71,805 (of which 
£60,000 is to be repaid out of the net proceeds of the issue of shares referred to below) and hire-purchase commitments which on the same date 
aggregated £43,594. Save, as aforesaid, and apart from inter-company transactions; neither Alida nor any subsidiary has outstanding any bank 
overdrafts or other similar indebtedness, loan capital, mortgages, debentures, charges, hire-purchase commitments or (save in the ordinary course of 
business) any material guarantees or other material contingent liabilities. 



Applications (which must be for a minimum of two hundred shares and in 
multiples of one hundred shares up to two thousand shares, in multiples of one 
thousand shares up to twenty thousand shares, and thereafter in multiples of 
five thousand shares) must be made on the Application Forms provided and 
forwarded to Singer & F riedlander Limited. New Issue Department, Walker 
House, 87 Queen Victoria Street, London, EC4V 4AN to arrive not later than 
10 a.m. on 18th November, 1971. Each Application Form must be accompanied by 
a separate cheque (drawn on a bank or branch thereof in England. Scotland or 
Wales) in respect of the full amount payable on application made payable to 
Singer & Friedlander Limited and crossed "& Co. Not Negotiable". No application 
will be considered unless the above conditions are fulfilled. 

Singer & Friedlander Limited reserves the right to present all cheques for 


payment on 'receipt, to retain Letters of Acceptance and surplus application 
moneys pending the clearance of all cheques and to reject applications and, in 
particular, multiple and suspected multiple applications. 

Preferential consideration will be given in respect of a maximum of 50,000 Ordinary 
shares to applications made by employees (other than the Directors) oh the special forms 
provided for the purpose. Such applications must be for a multiple of 100 shares with a 
minimum of 100 shares. 

Acceptance of applications will be conditional upon ths granting of permission to deal in 
and quotation for the whale of the .share capital. Issued and now being issued, of Alida by 
the Council of The Stock Exchange, London not later than 26th November, 1971. Moneys 
paid in respect of applications will be returned if such permission and quotation have not 
been granted by that date and, in the meantime, will be retained in a separate account 


If any application is not accepted the amount paid on application will be returned hi fan 
and, rf any application is accepted for fewer shares than applied for, the balance of the 
amount paid on application wiil be returned by cheque through the post, in etfier case at 
the applicant's risk. ~ 

Letters of Acceptance will be renounceabl'e up to and including. 14th January; !972. The 
shares now being offered for sale wifi be registered free of stamp duty and registration fees 
in the names of the purchasers or persons in whose favour Letters of Acceptance have been 
renounced, provided that, in the case of renunciation. Letters of Acceptance duly completed 
in accordance with the instructions contained therein are lodged for registration on or before 
14th January, 1972. ShBra certificates will be ready for delivery on and after. 1 1th February; 
1972. 


Copies of this Offer with Application Forms can be obtained from 


Singer 8t Friedlander Limited 

New Issue Department Walker House, 87 Queen Victoria Street London EC4V 4AN 
123 Hagley Road, Edgbaston, Birmingham B16 8LP 
Westminster House. Park Row, Leeds LSI 5BQ 
38 Bridlesmrth Gate. Nottingham NG1 2GQ 
14 St Vincent Place, Glasgow G1 2EU 


L. Klessei & Co. 

Winchester House, 100 Old Broad Street London EC2P 2HX 


National Westminster Bank Limited 
34 Bath Street Ilkeston, Derbyshire DE7 8GW 
28 Irongate, Derby DEI 3HP 
16 South Parade. Nottingham NG1 2JX 


A copy of this Offer for Sale, having attached thereto the documents specified 
below, has been delivered to the Registrar of Companies for registration. 


Directors 

ROBERT HAYDN MORLEY, Hightrees Lodge, 455 Burton Road, Derby 
(Chairman and Managing Director) 

HAYDEN ALFRED COWARD, HaggftooJc Wood, Ravenshead, Nottingham 
(Works Director) 

REX STONE, A.C.A^ Tamarind, Ashbourne Road, Cowers Lane, Derbyshire 
(Financial Director and Secretary) 

IAN GEORGE HUMPHREYS, Brick Kiln Lane, Morley, Derbyshire 
(Sales Director) 

OAVfD LINDSAY SMITH, 23 St Peter's Avenue, Aniaby, East Yorkshire 
(Non-Executive) 

NIGEL VINSON, 34 Kynance Mews, London, S.W.7 
(Non-Executive) 

Bankers 

NATIONAL WESTMINSTER BANK UMITED 
34 Bath Street Ilkeston, Derbyshire DE7 8GW 
Brokers 

L MESSEL & CO. 

Winchester House, 100 Old Broad Sheet London ,EC2P 2HX 
and The Stock Exchange, London 


Solicitors 
To the Company: 

SHACKLOCKS & ASHTON HILL 
Pearl Assurance House, Friar Lane, Nottingham, NG1 6BX 
JACKSON & MOSS: 

Matin House;, St Mary Street Ilkeston, Derbyshire DE7 8BH 
To the Offer 
SLAUGHTER AND MAY 
35 Basing hall Street London, ECZV 5DB 


, M Im 


Auditors and Reporting Accountants 
PEAT, MARWICK, MiTCHEU. & CO. (Chartered Accountants) 
11 Ironmonger Lane. London, EC2P 2AR 
and Eldon Chambers, Wheeler Gate, Nottingham, NG1 2NS 




Secretary and Registered Office 
REX STONE, A.C.A.' 

Heanor Gate Industrial Estate, Heanor, Derbyshire, DE7 7RG 


£.VSti4* ■ ■ 

v * rT 


Registners and Transfer Office 
SINGER & FRIEDLANDER UMITED 
Bourne House, 34 Beckenham Road, Beckenham, Kent BR3 4TU 


THE INDUSTRY 

Low-dan shy polythene 'a the principal met aria) used In flexible plastic packaging. The table below shows the 
growth in consumption at low-density polythene In the United Kingdom since 1965. Polythene Is hygienic, durable, 
water-proof, flexible and transparent; it is also easy to use, store and handle and can compete in price with other 
packaging materials. The Intrinsic qualities ot polythene as a packaging material suggest that much of this growth 
has been obtained at the expense of more traditional materials such as paper and board and that growth will continue 
at a substantial rate. 


United Kingdom consumption of low-density polythene in film and sheet 

Calender Yeer 1965 1966 1967 1968 1969 1970 

Tone B4.8O0 76.700 87,500 106,700 131,000 144,000 


The above table has been compiled from figures published by the magazine" British Plastics'*. 

Low-density polythene is normally used as a loose wrapping, but increasing use is now being made of a type of 
low-density polythene film which Is suitable for "shrink-wrapping"; by the application of heet this type of film can 
be made to shrink round the product, thereby producing a dose wrapping which is now being used, in particular, 
for packaging many types of food. Another aspect of the industry is the increasing interest m the use of packaging 
materials made from hlgh-denoty polythene, which haa qualities similar to tissue paper but Is stronger. 


additional turnover wee being obtained and this, together with the general deterioration in trading conditions, ia 
reflected in the results ot Alida tor its financial year ended the 3ln March, 1971 (which nevertheless showed an 
increase in profits before taxation of 44 per cent, over the previous year) and for the first six months of its current 
financial year. Over the last two months the order intake has Increased substantially, as a result ot which the additions! 
productive capacity Is being utilised mare fully end increasing benefits are being obtained from the investment 

Present productive capacity is cape bio of-handling turnover in the region of EL500.000 per annum. Ad (Phonal 
machinery is on order which will Increase Alida's capacity stilt further and existing factory space is sufficient to 
maintain turnover at a me substantially above that forecast tor the current financial year; In addition, Alida's adfacem 
freehold land is available for further expansion and there is currently no shortage of labour in the HeanOT area. 

The following chart shows the growth In Alida's turnover from the data of its incorporation to 30th September, 1971 
together with the forecast turnover for the six months to 31st March, 1972. 


140,751 

460332 

305 


Current Assets 

Stock and work in p ro gre s s at lower of cost and 

net raafisabto value. 

Debtors.. .. .. .. 

Cash in hand .. — 


\,f.s«* " 7 
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403,861 

15400 

211.849 


Current Liabilities 

Creditors.. 

Corporation Tax due 1st January, 1S72 
Bank Loen and overdraft (secured) 


FHtST S0C MONTHS of FINANCIAL YEAH 


Not Current Assets 


HISTORY 

Alida was Incorporated on 8th April, 1885 under the name Afida Print ft Packaging Co. Limited to acquire the 
business of wholesalers of polythene hags which had been founded approximately m months previously by three 
partners, two of whom were Mr. R. H. Morley end Mr. H. A. Coward. The name was changed to the present name 
on 17th January, 1969. Alida has two wholly owned subsidiaries, neither of which is now trading: Alida Extrusions 
Limited was incorporated on 19th July, 196B to cany out the extrusion of poly ethyl ana granules into polythene film, 
which it sold exclusively to Alida, and ceased to trade on 31st March, 1971; Alida Engineering Limited was 
incorporated on 10th January, 1969 to provide general engineering services tor Alida and ceased to trade on 
31st March, 1970. Ail the assets of the two subsidiaries were transferred to Alida. which now carries on the entire 
business. 

The business of the partnership was con ducted'from premises on the outskirts of Nottingham but shortly after 
the incorporation of Alida larger premises were acquired at Ilkeston. Derbyshire, where in addition to the original 
wholesale business Alida began the conversion into bags of polythene film purchased from outside suppliers. The 
premises at Ilkeston proved too small tar the expending business end in September. 1967 It was moved again to s 
new freehold factory and office block at Heanor Gate Industrial Estate. Heanor, Derbyshire; during the fallowing 
twelve months new plant and equipment wee purchased which enabled Alida to commence manufacture from the 
basic raw material and in 1970 and eariy 1971 adjacent land and premises were acquired to allow tar the further 
expansion of the business. 

BUSINESS 

The business of Alida now consists of producing polythene film and bags and printing them to customers’ 
specifications. Alida haa concentrated on the manufacture of film and bags from low-density polythene. The process 
of manufacture comprises three main operations, the extrusion of polythene film from the raw material, printing (it 
required) and bag-making. The raw material Is polyethylene in granular form which is melted end extruded under 
pressure, producing lengths of plain or coloured polythene film between 1 inch and 90 inches wide and ot various 
thicknesses. The film can be over-printed to the customer's requirements in combinations of up to tour colours; 
during the six months ended 30th September, 1371, approximately 25 per cam. of Alida’s sales were of film and bags 
which have been printed in this way. The bag-making machinery converts the reeled film kno begs In a wide variety 
of sizes and styles. With its existing machinery Alida Is able to produce bags ranging in width from 1 inch to 
90 Inches end to any length which the customer might be expected to require. 

A small proportion of Alida’s production of low-density polythene is already used tar shrink-wrapping, s market 
which the Directors consider will become more importsnLAJida has earned out production trials with high-density 
polythene but the Directors consider that production of ties material from the machinery currently on the market 
would not be sufficiently profitable; Afida intends to purchase machines which are now being developed tor the 
production of high-density polythene at higher output rates and these are expected to be available during 1072. 

The main sources of supply of polyethylene are major patro-chsmlcal companies. Although during the six months 
ended 30th September, 1971, Afida purchased approximately 80 per cent of its requirements from two suppliers. 
Alida has no long term buying arrangements end is thus able to maintain an independent and highly flexible buying 
policy. 

During the six months ended 30th September, 1971 approximately 22 per cent, of Afida’e turnover represented 
film sold in reeled form to merchants, to other makers of polythene bags and to a variety of Industrial customers 
who use the film os a protective covering tar their own products. The remaining 78 per cant o! turnover represented 
film which had been convened by Allde into plain or printed bags and sold to merchants and industrial and 
retail outlets. 

At 30th September, 1971 there were approximately 1,500 active customer accounts In the six months to 
30th September, 1971. sales to merchants accounted tor about 44 per cent, of Alida's turnover. These merchants in 
many instances operate as specialised suppliers of packaging materials in their districts and carry stocks of polythene 
in both reeled and bag form. By carrying these stocks the merchants are able to offer a specialised and immediate 
service to their customers. Alida's policy is to continue to encourage the growth of marohanting outlets. 

In addition 10 the retail distribution industry, in which Alida’s products are principally used for packaging foodstuffs, 
textiles, stationery and hardware, other important users are in the engineering, pharmaceutical and chemical. 
Furniture and motor industries. Alida also supplies numerous regional hospital boards end local authorities. In the 
six months ended 30th September, 1971. no one merchant or other customer accounted for more than 4 per cant 
of Alicia's solas. Customer* include;— 


L _ | SHXXto MX MONTHS otHMAHCW. YEAR 


Deduce 

Corporation Tax payable 1st January. 1973 

(Note (lv)). 

Deferred Taxation Account .. .. .. .. 

Investment Grants Equalisation Account «* 


480,832 


305 

J- : - • ' 


t ... 

621.888 


' r- - 3 

403,861 

srx’ , :‘-v 

56,000 

. ’ 

211,849 

-. •: 



671.710 

•• < a'-:’ 


. .. • „ -»?r<— 

(49,822)-d rr" 

■ ■ . -r •••t r ■»?.■■ -• • 

536,007 

.b ■ ?■ : * "v 

43.484 

rru-. 

36,000 

— ’ — *;■ r*•. 4 - 

35.369 

: . - . - 


120,853. Sksit...;' 


2S8JBSS 

46.000 


Net Tangible Assets 

Add: Proceeds of the issue of 350.000 Ordinary 
shares of lOp each .. .. .. .. 

Less: Estimated costs of the Offer for Sale. *. „ 


416,154 


288.655 

45.000 


£667,745 


SALES r> -am 


The above chart (other than the forecast for thearx months to 31 st March. 1972} is based on the figures contained 
in the Accountants’ Report bom which it wiH also be seen that Alida's profits before taxation increased from £425 
for the 51 weeks ended 31st March, 1966 to £200,789 for the year ended 31st March. 1971. Profits before taxation 
for the six months ended 30th September, 1971, based on interim audited accounts for that period,wereCI 23,711 .In 
the light of Alida's expanded production capacity and the increased soles being achieved, the Directors are of the 
opinion that in the absence of unforeseen circumstances. Alida’s profits before taxation for the year ending 
31st March, 1972. will be not less than £280,000. 

On the basis of the profits forecast above end of coipor a tion tax at 40 per cent, it is the Directors’ intention 
to recommend payment in or about July. 1972. of an ordinary dividend tor the year ending Slot March, 1972 of 
22 per cent less rax. On the earns levels of profit end corporation tax. the Directors would expect to recommend 
ordinary dividends in respect of a full year totalling not less than 34 per cent, less tax payable by way of an interim 
dividend in or about January end a final dividend in or about July. 


0) Certain of the freehold properties have been included above <a profess i onal valuation made on 23rd August. 1971. ’ -sm-* . .. 


No provision has been made for the potential liability in respect of corporation tax which would arise if these 
properties-were realised at such professional valuation or tor the liability to repay a proportion of building grants In 
tho event of tfiaposal of the properties before July 1976. The potential HabStie*. based on the current corporation 
tax rate, aggregated £43,681 at 30th September, 1971 but would bereducadu £31,412 by July, 1876 « which 
date ihe liability for repayment of building grants would cease. 

(H) The mortgage is repayable by 23rd August, 1974. 

OH) The amount due under hoe purchase contracts amounting to £47,555 is exclusive of fin ire int erest a nd comprises 


i’ETrjs . 

n’w :{■- i- 

sj. 

****-■? • 
?ur*j- j; , 
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DIVIDEND YIELD, PRICE EARNINGS RATIO AND COVER 

For the purpose of illustration, assuming corporation tax at 40 per cent, and dividends totalling 34 per cent, 
annuel profits before taxation of £280,000 would be appropriated as follow*:— 

£ 

Profits before taxation 280.000 

Less: corporation tax at 40 per cent 112.000 


Profits after luxation 

Dividends (gross) of 34 pet cent on £300,000 ordmuy share 
capital would absorb 


Leaving for retention in the business 


The Boots Company Limited 
N. Corah (Su Margaret) Limited 
Littlewoods Mail Order Stores Limited 
The NestiA Company Limited 
5picer-Cowan Limited 
Pirelli Limned 


John Player & Sons 
Quinton Hazel I (Silencers) Limited 
Raleigh Industries Limited 
Key Terrain Limned (a subsidiary ot 
Reed International Limited) 


On this basis, af the Offer price of 84p par share, the gross divdend yield would be 4.05 per cent., the dividend 
would be covered 1.8 times, and the pnea earnings ratio would be 15. 

ACCOUNTANTS' REPORT 

There is sat out below s copy of a report received from Peat. Marwick, Mitchell ft Co, the Auditors and Reporting 
Accountants. 

The Direct ore, 

Alida Packaging Co. Limited and 

Singer & Friedlander Limited. nth November. 1977. 

Gentlemen. 


(v) At 30th September, 1971 there were contracts for capital expenditure amounting to £123.604. No further^ iwfjfT ~r--V. 
expenditure hod been authorised by the Directors. - ... ., 

3. Dividends No dividends have been paid by Alida since its incorporation. tC**- 

4. Accounts No audited accounts of Alida or of Its subsidiaries hove been made up in respect of any period ’ * 

subsequent to 30th September, 1971. . - 

Yours faithfully. • ’ W-i ' i- -',"7;.^ 

PEAT, MARWICK MITCHELL & CO. *. 

Chartered Accountants. . 

STATUTORY AND GENERAL INFORMATION . 

Offer for Sale 

. 9^**^ j, 13 J ^ ow ! Sin ? e T & Ptifltitander Limited has agreed, subject to permission to Aral in and quotation 

tor the whole ot the share capital, issued and now bo mg issued, of Alida being granted by tna Council ot The am J 10 " List , 

Swp«nn«y«>«»»of * CLOSED 


' < *“®'»* , CLo!5Sr U - c 
ll 3E CLOSED a 


We have examined tor periods retavanr ra this report the audited accounts of Alida Packaging Co. Limited CAJida") 
end of its two subsidtaiy companies, both of which are wholly owned. Alida and its subsidiaries are hereinafter 
referred to es ''the Group”. We report as follows:— 

1. Turnover and Profits The combined turnover and profits of the Group, arrived at on the basis stetod In 
Note (>) below, were as follows:— 


Alida places Its emphasis on service to the customer. Soles are effected through eleven representatives and four 
agents. Alida’s support of the merchants among its customers is another aspect of its policy of providing a fasr and 
reliable source ol supply of packaging materials to the customers’ special requirements. Alida's machinery and factory 
premises are very modem; its ability to provide this service to its customers is enhanced by the efficient use of its 
production Fatalities which ere kept In constant operation day and night for seven days per week. 

PLANT 

Alida’s plant consists mainly of extruding, priming and bog-making machines which are maintained by its own 
specialist employees. All major items of machinery have been installed since eariy 1967, end all twenty-two 
extruding machines, tour al the five printing machines and f wa ntaan of the nineteen bag-making machines are lass 
then three years old. Of these machines, twenty-six an subject to hire-purchase or leasing agreements; the other 
twenty (including ell those acquired since 1st April, 1971) have been purchased outright. 

It In a cornerstone of Alida’s policy to taka immediate advantage of significant technical im provements in machinery. 
Its bog-making and printing machines are depreciated over five years and the extruding machines over eight years. 
These rates of depreciation are intended to enable Afida to replace machines swiftly in accordance with this policy. 

At 1« November, 1971, Afida had on order new plant casting in aggregate approximately £109.000 far phased 
delivery over the period to 31 at July, 1972. 

PREMISES 

Alkto occupies two adjacent freehold promisee at Heanor Gate Industrial Estate, Heanor, Derbyshire. None of the 
buildings is over eight years old and over half the accommodation haa bean built for Alida in the last two years. 

These premises have a total site area of approximately 16,945 square yards on which there has at present been 
built accommodation comprising approximately 84.000 square feet including office accommodation of 5,000 square 
lent and ground floor factory space of. about 73J3&0 square feet. The premises were valued by Messrs. Frank Irmea. 
Chattered Surveyors, of 14 SL Peter’s Gate, Nottingham on 23rd August.>1971. on the bass of their market value 
with vacant possession, at £916,500- As win be seen bom the Accountants’ Repeal this valuation has born 
incorporated in Alida's Balance Sheet The Department of Trade end Industry has confirmed to Afida that industrial 
development certificates are currently freely available m Heanor, which is part of the NotxsVDerby In n a me dia te Area 
m which certain of the incentives for regional development (including building grama) are available under the 
Local Employment Act 1970. 

Alida >s also soli the owner of the freehold premises which it formerly qccupiad at fifeeston. Derbyshire. These are 
now let at an annual rent of £442. 

MANAGEMENT AND STAFF 

Mr. R. H. Morley Is 41 years of age and was a co-founder ot the business. Ha Is the Chairman and Managing 
Director and is responsible for long-range planning end overall policy. 

Mi, H. A. Coward, also a co-founder, is 38 yean of ega He is the Works Director end is responsible for production 
planning. 

Mr. R. Stone, who Is 33 ye** of age, Joined Allde IA May, 1969. He is the Financial Director and Company 
Secretary. 

Mr. I. G. Humphreys, who ra 33 years of age, joined Allde in July, 1969. and is tin Sales Director. 

Mr. 6 L Smith, who is eged 35, is e non-exocutrva Director. He is a Director of Northern Dames Limited, two 
subsidiaries of which are shareholders ot Alida. 

Mr. N- Vinson who i9 aged 40. is also a non-oxccuthn Director. Mr. Vinson was the founder and a Chairman 
and Managing Director ot Plastic Coatings Limited, the issued share capital of which was acquired by Imperial 
Tobacco Group Limited in June of this year, having been previously quoted on The Stock Exchange London. 

AD the executive Directors have entered into Service Ag reement s with Alida for 3 yeenfrom Is September, 1971 
(Contracts (9) to (12) below). 

Alida has approximately 250 employees. The Board is supported by a team of capable young executives, the 
senior of whom have, during the past two years, invested hi Alida's share capital. Relations between management 
and staff are excellent. Alida is considering the introduction of a pension end life essurence scheme. 

PROCEEDS OF ISSUE 

The net proceeds of the subscription of 350,000 new Ordinary Shares of lOp each by Singer, ft Friedlander 
Limited (Contract (13) below) are estimated to amount to £243,855. Of tills sum £60.000 wiU be applied m 
diKharqmq a secured loan from Alida's bank and the balance will be available to reduce Alida’s bank overdraft and 
for the purenwa or new plant Taking into account tho estimated nei proceeds of this issue and the bank overdraft 
facilities available to Alida, the Directors are of the opinion mat Afida has sufficient working capital fix ha present 
reoeeMmams. 

PROFITS. PROSPECTS AND DIVIDENDS 

Hworic and current trends in the packaging industry suggest that demand for Adda's products wRI continue to 
grow. Accordingly m November. 1969. the Director decided upon a substantial kwesttnem programme. Tha 
connoted of doubling the accommodation then available end the acquisition of 27 new macmn« by 30th September. 
1971; m addition by March, 1971, the number of employees had been increased to the level requved 1 0 handle 
turnover ai the rate of £2.000,000 per annum. The shart-rertn effect was to reduce profit margin* while the expected 


Year ended 

Co/fibinstf 

ComtUMKf profits 
before 
(ftjprecTBtttXf} 


Combined 

profits 

bofotQ 

31st March 

Turnover 

end taxeoon 

Depredation 

taxation 

0) 

(2) 

(3) 

(4) 

(6) 


£ 

£ 

£ 

£ 

1966 (Si weeks) 

61.757 

1434 

1,003 

426 

1967 

144.946 

19.144 

3,803 

15.341 

1968 

267.003 

29,011 

7,958 

21.053 

1969 

499.304 

99.909 

13A78 

86,433 

1870 

765.617 

168.104 

28.614 

139.490 

1971 

1,402.780 

240.124 

39^35 

200.789 

6 months ended 

30th September, 1971 

908.891 

150.675 

26,964 

123,711 


t ^Ta C * P *?y**°" » Mow ‘ *• the Memorandum . f 

of Asso&Btwn end liw adoption ol new Articles of Aswcnmon by Alida. the quotation fees payable to The Stock * 

Exchange, London, all legal end accountancy expenses, all capital duties and other miscellaneous expenses and a ^“ naj 7 shares nf Ir 
w S J r *£i l Fnediandw Limited a« estimated to amount to £45.000 in the aggregate and are pJJSbtebJ Aflda. es of H 

81 p tJ l,d, f nd8t Lim'ted era paying an underwriting commission oil 2 per cent. 00 tha price of tho sharasioffered '. FOI 

tar sale anda fee to toe Brokers. The minimum amount which, in tho opinion of the Directors, fe required for the ni 
mottera mentioned in Paragraph 4 ol the Fourth Schedule to the Companies Act 1943 is niL ^SlAlc- 

Memorandurn and Articles of Association and Share Capital 
A ' i ?" * as teeorporated in England on 8th April. 1985 as a private company under toe Companies Act 1948 and v s=... 

J r. u ^rv l? 70 ^ a V u ^ ori ? Ki ' resu8d «fd fully paid share capnal of £50,000 divided into 60,000 ‘ 

Ordinary shares of £1 each; on that day the authorised share capital was moeased to ESI OOO bu itm pinimi mil m 

- 1 ‘ W of £1 each Which were alia nod on 2nd February. 1970 credited as fully paid in of 

wndormion of toe acquisition of the issued sham capn^j of Afida Extrusions Limhwf fGwttracte« lntoMurf * 50 :s - 0! » * 

On 19th October. 1971 Alida revised its Memorandum of AssociSonTonllto SaZJTS I s * 

ri £1 was sub-divided into 10 Orointoy shares of 10p ISRSm V --* 


lOp each were allotted credited as fuBy paid to the existing^shareholders ■ 1 ° P 


was further increased to 




(0 The combined profits shown in Column (5) above are stated before providing taxation, but after charging all 
working expenses, depreciation, interest and dheexora’ emoluments end ahor making such adjust rVmrtS os we 
consider appropriate. 

(li) Records relating to the valuation of stocks and work in progress at accounting dates up to end Including 31st 
March. 1969 are not now available although w& understand that a physical inventory was undertaken at each 
accounting date. We have therefore been unable to satisfy ouraelvm that such stocks and work in progress wore 
valued on consistent bases and we are therefore unable to confirm the allocation of the aggregate profit achieved 
from the Incorporation of Alida on 8th April, 1965 until 31st March. 1970 between the relevant accounting 
periods. However, the auditors during that period. Messrs. H. W. Denman ft Ca„ Chartered Accountants, have 
informed us that complete records were available to them and that they were satisfied that stocks were property 
taken end valued on a consistent basis. 

(iii) Depreciation is not provided on tree hold property Depreciation (calculated with quarterly ruts) Is provided; 
(a) on bag-making and printing machines at 20 per cam. per annum on cost (b) on extruding machines at 
12) per cent per annum on cost (c) on motor vehicles at 25 per cent per annum on cost end (if) on fixtures 
end fittings at rates of 3 0 per cent and 5 per cant per annum on cost DapredeUan ahown in column (4) above 
is stated attar deducting transfers tram Investment Grants Equalisation Account based on tha foregoing rates, 
(hr) The emoluments ol toe directors of Alida amounted to £14.734 m the year ended 31« March. 1971 end £10217 
in ihe six months ended 30th September. 1971: hod tho present arrangements been in force the amounts payable 
would have been £26000 and £13,000 respectively. 

2. Not Tangible Assets Tha following is a statement of the net tangible assets of Alkie and erf the Group 
respectively, based on the audited balance sfaoets at 30th September. 1971 after making such adjustments as we 
consider appropriate including tho proceeds ol tho issue by Alida of 350,000 Ordinary shares of IQp each at 84p 
per share and alter deducting the estimated expenses of too Otter for Sele. 


4,047 

316.500 


Fixed Assets 
Freehold property 

atccst. 

at valuation (Note (i)) 


The Group 
E £ 


408.583 

106.741 


Plant, machinery, fixtures and fittings (si cost) 
Less: Depreciation. 


Motor vehicles (at cost) 
Less: Depreciation 


Lets; Mortgage an one freehold property 

(Note (H)).. 

Hire Purchase commitments (Note (Hi)) 


(42.264) 


2.000 

(44J64) 


Interest In Subeldlarlea 

Shares at cost. ». 

Lest: Amount du« to subsidiaries .. 


4,447 

316,500 

320947 

408.588 

108,741 

301.847 

38,687 

15,844 

22.743 


845,837 

12,153 

47,555 

59.708 


585.629 
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without tears 




A tried and.tested way of hel ping you .to under¬ 
stand computers Jbas crossed the Atlantic. In just 
the time that flight took, you can learn all there 
is to know about them. It’s a simple, do-it-yourself 
course, developed by Union Carbide and now used 
by over 400 U.S. companies. 

Cheap to buy, easy to operate, it consists of a 
manual, tapes and accompanying: exercises to work 
put in a special work book. 'Just eight hours" 
worth of invaluable information. 

Interested? Write to Union Carbide’s UX. Agent, 
r. E. B. Green, Esq., at The Garden Cottage, 
Iilford, Farnham, Surrey, or telephone him on 
Dl-626 5631 for details of trial offer. , 


torn- BE LEFT our 


i book your next conference - 

DW at a Hiefcmct Hotel - 

■Queen's Hastings, for 
pie. Situated on the 


root. Queen’s will 


in extra gloss 


s will eve 
and added 


" '•■IoymenL. Queen’s caters 
"• ■’ a: parties of700 with the 


ne skill as groups of 7, 

' highly competitive rates. 

'■ intact Elizabeth Hlckmet 
‘ S SV » brochure or put Htekmet 
^~-Cc.>»tds to the test by accepting out 
- erofan overnight stay at our 
'•■sense. Hicfcmct Hotels Ltd, ■ 

-- Box 9, Harold Place, 

"* - Vestings, Sussex.Tel: Hastings 4167, 



HICKMET HOTELS 


Industrial training 
“vicious circle” 


TRAINING in British industry is a port In helping to overcome 
vicious circle says' a survey pub- resistance to change. Some com- 
usned to-day. Management is merited that management paid no 
apathetic to training and does not more than lip-service to training, 
give It a chance to prove its ** There is no evidence that the 
worth—but until it can prove status of training has been boosted 
itself scepticism wiU remain. since the Training Act,” says the 
This is the view of a cross- report. “For financial reasons, it 
section of training officers re- may now be discussed in the 
ported by the Institute of Per- Boardroom, but the discussion is 
sonnel Management more likely to centre on how to 

7 J, 00 much paperwork and too avoid losing the training levy than 
little support from top manage- on examining the positive, lone 
ment were tiie main complaints range contribution that training 
of the training officers. Also could maker 


Businessman’s Diary 


UX TRADE FAIRS AND 




KTTONS 

Venue 


high on the list of snags: Long. The training officer should act 

SggKJSHM! &JSJP-K « 

7MSFS5- -keS 

science nesearen cia j costing, and press for Long- 


by the Social 


Psychology, Birkbeck 
London University. 


College, 


training officers. 

The Industrial Training 


Officer 


The findings of the study, the 


authors conclude, support their 
initial impression that, for one 
reason or another, training officers 
cannot do their job properly. 

The main- effect of the Industrial 
Training Act for training officers 
has been the increase in admini¬ 
stration. It seems he is first an 
administrator, second a contact 
man and only third a trainer. 

Officers criticised trade unions, 
particularly for their lack of sup- 
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of Personnel Manage- 


“Greater return 
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31st January. 1970 for the sale of the whole of the Issued share capital of Afida Engineering Limited to Alida 
for an aggregate coraridenittah of £1,000 paid in cash, £660 to Mr. R. H. Mortey, £329 to Mr. H. A. Coward 
and £11 to Mr. R. Stone; ' 

(91—(12) Dated 6th November, 1971 between AUda (1) and Mean's. R. H. Mori by, H. A. Coward, R. Stone and 
I. G. Humphreys respectively (2} being contracts of sendee under which each has agreed to serve Alida for a 
term of three years from 1st September, 1371 at salaries Of £3.000, EB.OOG. £5.000 end £3200 per annum 
respectively, such salaries fn the coses of Messrs. Mortey, Coward mid Stone being subfect to annuel review. 
Mr. Humphreys is in addition antided to a bonus calculated by reference to Alda’s sales; such bonus based 
on current sates is at the rate of £800 per annum but cannot in any avant exceed £3,800 per annum: 

[13) Doted 11th November, 1971 between Northern Dairies Limited end the shareholders of Alida mentioned below 
as vendors (1) the Directors, of-Atida .(2) AUda (3) and Singer & Friedlandar Limited (4) whereby Singer & 
Frtodlonder Limited agreed (e) to subscribe for 350,000 Ordinary shares df lOp each of Alida and (b) to 
purchase 700,000 Ordinmy shares of lOp each of Alida end to offer the said shares for sate pursuant to this 
Offer for Sale; the number of shares sold to Singer & Frisdtander Limited pursuant to this contract by each 
vendor was as follows: Mr. R. H. Mortey 166,094. Mr. H. A. Coward 137.068, Mr. Ft. Stone l 24,254, Mr. 1. G. 
Humphreys 6AOO. Mr. P. R. Fysoiv20.784, Mr. B. Dickon 1300, Mr. R. Canned 1300. Mr. J. EDis 130a 
• Mr. E. Eggtenton 1300 and Northern Dairies Limited (procuring the sate by its suhodiaty. Matwood investments 
Limited) 340300; 

3«naral 

£■: Shortfall dearences hove bean obtained In respect of all reteront periods up to 31 st March. 1971. Clearances have 
- wen obtained under Section 484 of the Income and Corporation Texas Act 1970 In respect of [a) the acquisition 

__ Adda of tha issued share capital of Alida Extrusions Limited and Alida Engineering Limited referred to above, and 

r--i b) the sub-division of Aiida’s share capital and issues of shares which took place oh 11th November. 1971 as 
mentioned above. Under Contract (13) above Indemnities have been ghran to Singer & Pried)ander Limited and to 
Ulda in respect of surtax income tax estate duty, the special charge under the Finance Act 1968 and certain other 
t - r seal Rabilittea. 

~~ No share or loan'oapM of AKdeor of any of Its subsidiaries is under option or agreed conditionally'or unconditionally 
3 be put under option. Except as herein mentioned (i) there has been no alteration in the share capital of AOde or any 
^ f Its subsidiaries and ho share or loan capital of Alida or any of its'subsidiaries has been issued during tire two 
eats preceding the dote of this Offer for Sate nor is any proposed to be issued. (B) no commisskina, discounts, 

~ '' rokoragaa or other special terms have been granted within two years preceding the date of this Offer for Sale in 
onnection with the issue or sate of any capital of Alida or of any of its subsidiaries, (ITT) no amount or benefit has 
eso paid or given within the two years preceding the data of thte Offer for Ssle or Is Intended to be so paid or given 
y Alida or any of its subsidiaries to any promoter or to any person to Induce him or qualify him to act as a Director 
f Alida or any of in subsidiaries, frv) Alida and its aubaidariag have no litigation or claims of material importance 
ending or threatened against them and (v) no Director had or has had any beneficial interest in any aseats acquired 
.. r disposed of or in any c o n tr act entered Into by Alida or its subsidiaries within the two yen preceding the date 
^ f this Offer for Satou 

*■^ After completion rri tins Offer for Sale, Mr. R. H, Motley and Mr. H. A. Coward wfll be bmeRdany interested in 
80.784 and 538300 Ordinary shares of lOp each of AKda respectively, representing approximately 32.7 per cent. 
-—id 17.9 per cent respectively of the Issued share capital The beneficial interests of the othar Directors will be as 
•flows:— .. 

Director- . Ordinary shares of 10p eecA 

R-Stone : '.. 108.350 

ZS , r* -v LG. Humphreys •- • : , 2Q.SOO* * ' 

.iiZ ’ D. L Smith-.. ‘nB ’ 

_- ■ -- N-Vinson 5.716 


134366 


Immediately prior to the issue and setee of shares referred to under Contract (13) above, subsidiaries of Northern 
aides Limned were the hokJore of approxifnatofy 185 per cent and after completion- of this- Offer for Sate will be 
‘ ”7.: holders of approximately 6 per cent of the issued share capital of Alida. 

- »’ •” *-■ Thn nbwMi* hnuii hnofl xriutaaH that nn tlm Kmh of tfm Information nvntlflhhk In thnm. immmflntnlv fnftnurlmi 


' •’ .. Tlw Directors have been advised that on the basis of the Information available to them. immadtateJy following 

• - v * :/r ;^fnptetian of this Offer for Sate. Alicia is unlikely to baa doss company as defined in Section 282 of the Income 
-* '■id Corporation Taxes Act 1970. 

No further issue of shares win be made which couid effectively alter control of AUda without the prior approval of 
e shareholders In GewawL Mooting. 

Tha following written consents have been given.and not withdrawn to the publication of this Offor for Sate with 
inclusion thorain of the following'mattare In the form and context in which they are respectively Inducted;— 

• -1 %;'3 : bshs. Peat. Marwick. M rich ail & Co. TO the Inclusion of the Accountant*' Report, Mesas. H. W. Denman & Co.» 

e inclusion of the reference to thorn In the Aecoamairts* Report and Messrs. Rank Innas to the inclusion of tire 
. * ^' terences to their valuation. These consents have been attached to the copy of this Offer for Sate which has been 
. riCilivored to the Registrar of Companies for registration together with copies of Contracts (1) to (13)-abova and a 
siamemln writing by Paot, Marwick, MftchaU & Ca as to the adjustments made by them In striving et the figures 
. i'Urtown In the Accountants' Report and giving their reasons therefor. 

Copies of the following documents may be Inspected at the offices of Smger& Friedander Limited, Walker House. 
I Queen Victoria Street, London EC4V 4AN, during usud business hours on Hny weekday (excluding Saturdays) 
. . c?y a period of fourteen days from the date hereof: (a) the Memorandum and Articles of Association of Alida. (b) the 
'• ' " idiud consolidatod accounts of AUda for the yean ended 31st March, 1970 and 1971, and for the six months 
dad 30th September, 7971, (a) Contracts (1) to (13) and the valuation referred to above, (d) the Accountants* 
upott and the St a te m e n t of Adiustirwnts with the reasons therefor, and (e) the above-mentioned consents. 

*' 1 ■ "* kTED 11th November; 7971. 




»t ViTiOS THE APPLICATION LIST WILL.OPEN AT 10 xm. ON. THUR SDAY. 18th NOVEMBER. HOT 
AND MAY BE CLOSED AT ANY TIME THEREAFTER ON THE SAME DAY . 


ALIDA PACKAGING CO. LIMITED 

V :; OFFER FOR SALE 

'.'ri of f ,050,000 Ordinary shares of lOp each at84p per share payable in full on application 


FORM OF APPLICATION 


' IV SHI 

. ; - 3NG 

^ >Ibw 


fo the Oinaorj, 

Eft « FRIED LANDER UMITED, 

Jew Irere Department, 

Walker Howe. 87 Queen Victoria Street, 
-nation, EC4V 4AN. 


Number of shores for 
which application k made 

Amount of cheque 
endased 

* 

£ 


^Appllcstlaaa mure be for m minimum of 200 atorai end In muldphr of 100 eharee up “ 2j000 item, end 
, si moltjploa of IAN aherea up to 20,000 item. Applicariona in e a tc ee a of 20^NW shama mare be in nndtfplM 
ri 5,000 Btnrre. 


o you 

DnRnary t horn Ifwa hereby apply purchato tint number at thareo. 
I/Wcatreeto 


accept sudt oharw or my smaller number In respect of nriitth dill appilcBtlofl may I 
■a the Memorandum and Articles of Asoocte t lon of the Company and to the menteermi and conditions oomalfMd 


’ be accepced subject 


n dm Offer for Sate dated lid) November. 1971. I/We reques t^rhat y ou issue to me/us a renouncaable Letxar of 


''\rieepcance for thar number of shares or sueh amaller number as a fo resaid. (/Weautftortseyoutosendsudi Latter of 
kccapancet together »dti> * dioque for vty .amount overpaid, by post at my/our risk to the address (first) given below. 
.V I|W* warrant that the cheque attached hereto will be paid oa first pmentttlon. 

I/We declare that I am/wi are not resident ootalde the Sebeduled T« irit orl »4 and sm/ira not epplyiaa 
.. ■ or the above me ntioned shares as nomieea(a) of airy person(s) resident outside those Territories. 

4 IV thh dedttratior conaoc be mode. It must be ddead and rtfarencx mutt be matte a> an AtahorHed Depochtuyt or to an 
’ pprernd Amt In the IrUi Republic) through whom tMs ftrm must be lodged.) 

Imt or Sofe Applicant 

I) Usual i-1 Dated. -;- 1971. 




AU OrrhttJan Names or Armrs 
Surname (Sana Mr* Mrs^ Mia or Title} 
Addnss in M 


rOINT APPUCANTS'flf any): 
7) Fmeture,..-■ ■■■. 


; -* r li Christian er Forename*. 
tmamr 


-(Mr. Abt, Mbs or Title). 


% - ddn it flu fWI)- 


Sgnature,—--- 

. —';.• *« Christian er Format™ 


wnome- 


-4Mr. Mre. Mbs or 7W^- 


. sUnes (in fuff)-, 
f-f’f) Signature. 


v '-,.^fl Christian er Fortne 
smar m:- i _ 


4flr^ Mrs., Mbs or Thief- 


-y'j Una (fa fuffj- 

t »■■■• — _ 


- - ’ j - Asadi cheque 


Pleas* use Bt ode Letters 

A Separate Cheque most ac com pany each Application 


No. of stares - 
Amount Pxyabte- 


200 300 400 

£M £252 £336 


500 

£oa 


600 

£504 


7D0 800 900 

£672. £756 


1,000 5.000 KL000 20/000 
£840 £<200 £8,400 £16,800 


INSTRUCTIONS 


Cheques (drawn one bask or breath thereof In England, Scotland or Wafa) should bn node payable to “Stager & 
Pried lander LhnKetP* and crossed "S Co. Not Negotfahle“. 


This form should be complexad arid seat to Singer S Friedlandar Limited, New Issue Dep ar t m ent. Walker House, 
Queen Victoria Street. London; EC4V 4AN togatiier wftb a remittance of 84p per share on the number of 
’ “***s applied'for, so as to reach them not Eaccrtban 10 a.m. on Thursday. I Stii November, 1971. 

No receipt will be baued for the anxxmrpaid on application but an acfcnowfadgament will he forwarded either fay 


r mnunc a ito ta Letter of Acceptance (together, tf applicable, witfi a cheque for any amount overptid) or by return 
through th* post of a efiequa for,dm amount paid o« sppffcufoii... 


■ ■ DEFINITIONS .. 

-\.'^CHANGE.OONTROL.ACr. 1947 ■. 

f '; r -The Scbcdtried Territorire^ere the British Commonwealth (etc*pc Canada and Rhodesia). The Irish RepahhcL 
^.-ritbh Tnist Teretortes. BrMsh-Prgtec to retre and Protec te d Scats*. Bahrain, let land, the mriiernlta Kingdom of 
,/Ww*. Kuwait, Libya, Qatar, South Africa and South West Africa, the People’s De m o cra tic Republic of Taman, 
factern Samoa. 
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Financial Times Reporter 
THE FOOTWEAR industry tend 
to generate a greater return on 
capital than many other Indus¬ 
tries because of “its more effi¬ 
cient use of capital employed.” 

That was the conclusion 
reached by Mr- Philip Bircb, 
managing director of John White 
Footwear Holdings, after compar¬ 
ing the boot and shoe lndustiy's 
profit performance with that of 
industry in general. 

He told the annual conference 
of the British Boot and Sboe 
Institution at Harrogate on Satur¬ 
day that the footwear industry 
came out of the study rather 
well. 

“At the top of the profitability 
chart there is a good mix of 
manufacturers and retailers, all 
earning good return on capital 
with the majority of companies 
well above the average for the 
top 1.000 companies in the UJC*” 
he said. 


Date Title 

Current . Intnl. Caravan and Camping Show (cL Nov: 20) Earls Court 

Current . Intnl. Domestic and Coml. Textiles Ex. (cL Nov. 18) Mnt Royal & Mostyn Htl&, W. 

To-day . Leisure and Outdoor Furniture EX (cL Nov. 17) 

To-day . National Low Cost Automation Ex. (cL Nov. 19) 

Nov. 16-—18 Italian Fabrics Exhibition 

Nov. 18—27 __ International Building Exhibition 

Nov. 21—24 . Camping Trade Exhibition - 

Nov. 23 —25 . Scottish Electronics Exhibition 

Nov. 28— Dec. 2 . Wholesale Buyers’ Gift Fair 
Nov. 30—Dec. 2 . Fabrics from France Exhibition 

Dec. 6—10 . Royal Smithfield Show 

Dec. 6—10. Testing Equipment Exhibition 

Dec. 9—15 .National Careers Exhibition and Conference 

Dec. 10—11 . Stamp and Coin Fair 

Dec. io—12 .Dental Trade Fair 

Dec. 12—19 . Ideal Home Exhibition 


A guide for 
exhibitors 


Royal Lancaster Hotel, W. 
Belle Vue, Manchester 
Italian Trade Centre 
Olympia ■ 

, Exhibition Centre, Harrogate 
Wavetley Market, Edinburgh 
Mount Royal- Hotel, W 1 
Europa Hotel,' W. 

Earls Court 

U.S. Trade Center, S.W. 

Olympia 

Cutlers Hall, Sheffield 
Old Hortic. Hall 
Guildhall, Londonderry 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current . International Book Fair (cL Nov. 17) 

Current . International Bathroom Show (cL Nov. 21) 

Current . Anti-Pollution Exhibition (cL Nov. 19) 

To-day . National Business Show (cl. Nov. 18) 

Nov. 16—25 . British Agricultural and Food Processing Exbn. 

Nov. 17—23 . Communal Catering Exhibition 

Nov. 18—28 . International Building Exhibition 

Nov. 20—28 . International Cycle and Motor Cycle Exhibition 

Nov. 22-^27 . International Machine Tool Exhibition 

Nov. 23—26 . International Clothing Textiles Exhibition 

Nov. 29—Dec. 4 . Hydraulics & Compressed Air Exhibition 
Nov. 30—Dec. 3... ZntnL Exhibition of Computer Systems 

Dec. 4—12 . Do-It-Yourself Fair 

Dec. 6—11 . Physical Society Exhibition 

Dec. 16—29 . New Year’s Fair 


Belgrade 

Stockholm 

Milan 

Montreal 

Tel Aviv 

Basle 

Paris 

Milan 

Zagreb, Yugoslavia 

Frankfurt 

Paris 

Munich 

Brussels 

Paris 

Zagreb, Yugoslavia 


DESIGNED primarily for those 
without detailed knowledge of 
the exhibition world* a “Guide 
for Exhibitors” is now available 
from the Incorporated Society of 
British Advertisers. It is an up- 
dated edition and costs £1 per 
copy. 

It does not attempt to lay down 
hard-and-fast rules but high¬ 
lights some important points to 
consider. There is a section deal¬ 
ing with budgeting for such 
events which also discusses the 
specific elements that build up 
the cost. There is also advice on 
getting the job done which covers 
the question of stand design, con¬ 
tracts. and construction. 

Two appendices can be used 
as check lists for preparation 
and analysing results from ex¬ 
hibiting. And there is also a list 
of publications devoted to exhibi¬ 
tions. 


Merger in 
Italy 


BUSINESS AND MANAGEMENT CONFERENCES 


ROYDS LONDON 
AGENCY 


Royds London has been 
appointed to handle advertising 
for the convenience foods divi¬ 
sion of the Robertson Foods 
Group. The account is worth 
about £200,000. 

Products involved are Viota 
Robertson's Christmas puddings 
and mincemeat, and the James 
Robertson range of canned vege¬ 
tables and pie fillings. 


Clifton Down, Bristol 
Congress House, W-C.L 
Prince of Wales Hotel, W. 
Elizabeth Suite, E-C. 

Royal Bath Hotel, Bournexnth. 

Melton Mowbray 

Olympia 

Tyndall Park RtL, Bristol 
Beeston, Nottingham 
Brown’s Hotel. W. 

Charing Cross Hotel, W.C. 
Royal Lancaster Hotel, W. 

St Ermyn’s Hotel, S.W. 


Current . Engineers’ House: Basic Work Data (cL Nov. 19) 

Nov. 16 . Nat Inst Ind. Psychology: “ Man at Work ” 

Nov. 16—17 . MCL: Stock Control and Reduction 

Nov. 17 . London Chamber Commerce: Office Environment 

Nov. 17—20 - Strategic Management* Integrated Marketing 

Nov. IS . Inst. Chart Secs, and PERA: Going Public 

Nov. 18—19 . Andry Montgomery: The Existing City 

Nov. 19—21 .. Bristol University: Buildings for Agriculture 

Nov. 22—26 . Harry Mitchell: Incentives Course 

Nov. 23 . Fin. Techniques: Managing the Smaller Company 

Nov. 23 . Davies & Robson: Transport & Distribution 

Nov. 24 . BSC: The Industrial Relations Act and After 

Nov. 24 . Planned Action: EEC Industrial Integration 

Nov. 24—25 . Investors Chronicle-Financial Times: Unit Linked 

Investment and the Public 

Nov. 24—25 . Guardian Business Servs.: Decision Techniques 

Nov. 24—26 . Clark Johnston: Managing Computer Staff 

Nov. 25—26 . Ed. for Bus. and Ind.: Management Controls 

Nov. 28—Dec. 2 . Wales Intnl. Mngt: Managing Corp. Finance 

Nov. 26—30 . School of Bus. Admin.: Presentation of Accounts 

Nov. 29—30 . InComTec: Statistics for Personnel Mngt. 

Nov. 26—Dec. 2 . cooper Bros.: Financial Planning 

Dec. 5—10. Kepner-Tregoe: Problem Solving 

Dec. 6. Management Training: Industrial Relations 

Dec. 8 . Guardian Bus. Serv&, Negotiating with Unions 

Dec. 6—7. Prof. Mngt. Group: The Secretary’s Role 

Dec. 6—7 . Assoc. Business Progs: VAT in the UJC 

Dec. 6—10. P-E Consulting Grp.: Research and Development 

Dec. 7—9 . Danbury Park Mngt: Industrial Relations Act 

Dec. 8 . James Morrell: Value Added Tax 

Dec. 8 . Financial Times: The City and Europe 

Dec. 9 . Small Business Centre: Production Control 

Dec. 9 . Mngt Studies Centre: Production Control 

Dec. 9—10 . IPM*. Senior Secretary in Personnel Mngt 

Dec. 9—10 . Mktg. Improvements: The Marketing Function 

Dec. 13—17 . NCB Computer Power: Operations Management 

Dec. 13—17 . Dunchurch College: Finance for the Non-fin mngr. Duncburch. Rugby 

Dec. 14 . Industrial Society: Management by Objectives Royal, Turks Head. Newcastle 

Dec. 14—16 . BACIE: Trends in Training Grand Hotel, Eastbourne 


Inn on the Park, W. 
Challoner Club, S.W. 
Kenilworth Hotel, 
Rembrandt Hotel. S.W. 
Angel Hotel, Cardiff 
Coburg Hotel, W. 

Berners Hotel, W. 

Shelley House, E.C. 

Lygon Arms HtU Broadway 
St Nicholas Circle, Leicester 
Brown’s Hotel, W. 

Victoria House, W.C.I. 
Grosvenor House, E.C. 
Egbam, Surrey 
Mid-Essex Tech. 

Hilton Hotel, W. 

Royal Lancaster Hotel, W. 
Bristol Polytechnic 
Piccadilly Hotel, W. 

Whites Hotel, W. 

Portman Hotel, W.. 
Cannock, Staffs. 


TWO of Italy’s most important 
fashion trade fairs are to be 
merged next year. “ Mode 
Selezione,” which in the past 
has been limited to a selected 
number of top quality manufac¬ 
turers, will now be run with 
SAM1A, at present Italy’s largest 
ready-to-wear show. 

The first of the joint fairs will 
take place in Turin from Feb¬ 
ruary 4-7, 1972. The second will 
be in September and show the 
spring-summer 1973 collections. 

The decision to merge the two 
fairs is aimed at simplifying life 
for foreign buyers who pre¬ 
viously had to make four trips 
to Italy each year in order to see 
the full range of manufacturers. 


Travel trade 
fair 


AS A RESULT of the first Abta- 
fair—the exhibition held at the 
same time as the Association of 
British Travel Agents’ conven¬ 
tion at Cannes, France—in 
October, a full-scale event is 
being planned for next year 
when the venue will be Vienna. 

Last month's show was some¬ 
thing of a pilot scheme. It 
occupied 3,000 square feet in 
rooms surrounding a central 
area next to the conference room 
at the Palais des Festivals. 
There were 12 exhibitors. 


CINEMAS (Conte) 


ODE ON St. Martin’s Lane, CB3S 0691) 
Milos Forman's Brilliant Comedy TAKING 
OFF (X). screenings each day at 2.0, 
4.15. 6.30. 8.50. Weekday progs. 2.0. 
3 AO. 5.55, B.1S. LAST 3 DAYS. 


PARAMOUNT. Resent Street. 839 6494. 
LOVE STORY (AA). Profis. 2.10. 4.20. 
6.30. 6.40. Last Weeks. 


PLAZA. Regent Street. 930 6944. Peter 
Fonpa. Wi.ren usees. Verna ttioam TtuE 
HIRED HAND (AA). Prow. 1.15. 2^0, 
4.50. 6.45. 8.40. 


PRINCE CHARLES, Lelc. So. 437 8181. 
3■ Osya. THE NE1X9TROM 
cmkonicLE iaj. Sclents Fiction! No. 

! See. pert*. 2.30. 6.15. 
V.o. BJcble. From Nay. IB TRAFFIC 
(UL Seats Bookable Now. 


RIALTO. 437 3488. WALKABOUT (AA). 
Jenny Aflutter, Lucten John David 
GumpIllL Progs. 1.35, 3.45. 6.05. 8JO. 


Rnx. Uec So- 437 1234. PRETTY MAIDS 
ALL IN A ROW (X). 2.0. 4.10. 6-35. 
6-40. Last 3 days- 


STUDIO ONE Ovrerd Cl""*. <11 JWn, 

M*A»S«H (XX Progs. 1.10, 3.30. 5.55. 
Q.2J, Last fccreem. , 

WARNER RENDEZVOUS, LNc. 5q. 438 
°701^ THE „PEVI L3 IX). SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50. 
6.10, 8-40. Lite Show Fii. and Sat. 
U-P-jn- Sundays 3.30. 5.50. 8.20. NO 
ADMITTED AFTER THE 
FILM STARTS. Normal prices (£1 10 p 
seats bookable]. 


WARNER WEST END. Lelc. Sq. 439 0791. 

Pond*. oonald Sutherland In 
JtLUTE <X>. Pgs. 1JS, 3AO. 6415. 125. 
Late Show* Friday and Saturday at 11 pm 


COMPANY NOTICES 


INTERSTATE OIL LIMITED 

(incorporated to Victoria. Australia) 

In the Supreme Court of Victoria—0971 No. Co. 8195. In the Matter rrf tha 
Companies Act 1961, and In the Matter of INTERSTATE OIL LIMITED. 

NOTICE Is hereby ntven that by Order made on the 4th day of October. 
1971. the 5 li we me Court of Victoria enn firmed the special resolution passed 
by an Extraordinary General Meeting of the above company held on the 28th 
day of July 19T1, In the loltowlng terms.— 

“ That the c pl-.al of the Company be reduced from S9.100.000 divided 
Into 18.200.000 shares of SO ce-rts each to SZJ75.000 divided Into 
18.2004)00 snares of 12b cents each and that such reduction be effected 
by cancelling paid up capital ts thp extent of 57 »a cents won each o» the 
18 . 200.000 Issued shares or 50 cents each and reducing the nominal 
amount nf each of such shares to 12 ij cents-" 
and tha said Court declared that the capital of the said Company as altered 
by the aid resolution and confirmed by tha aid Order and as further altered 
bv ordinary resolutions of the aid Company passed the aid 28th day of July. 
1971, In the loliovvln i words and ftgures. that Is to sayi— 

” That forthwith upon the reduction of capital resolved upon bv this 

meeting taking effect the 18,200.000 shares of I2>a cents each In the 
capital of the Company be consolidated and divided Into 4.550.000 shares 
of 50 cents each." ■ 

“That forthwith upon tha reduction of capital resolved upon by this 

meeting taking effect the capital of the Company be Increased from 
32.275.000 to 34-550.000 by the creation of 4.550.000 new shares of 50 
cents each.” 

Is 34350.000 dhHfed Into 9.100,000 shares of 50 cents each of which 4.550.000 
shares and no more iave bean Issued and are fully paid up. 

NOTICE is further given that the said Order has been registered with the 
Registrar of Companies In Victoria. 

K. J. HOARE. 

95 Collins Street, Setretary. 

Melbourne. Australia. 

4th November- 1971. 


nffe 


Davies & Robson 

Consultants in Transport and Distribution 

1971/72 SEMINAR PROGRAMME 

for transport and distribution managers and executives 


For details apply Seminar Co-ordinator 
Davies & Robson, 

Lennig House, Masons Avenue,Croydon CR9 2HD 01-688 6801/5 


RAND MINES HOLDINGS LIMITED 
(Incorporated In the Republic of South Afrlcai 


PRELMINACT STATEMENT OF PROFIT FOR THE NINE-MONTH 
FINANCIAL PERIOD ENDED 3QTH SEPTEMBER. 1971 


CHANGE OF FINANCIAL YEAR END 
■ ° n 2Bth June. 1 971. the comwity's holding company. Rand Mines. Limited. 
—a wfi qlty-nw ned subsidiary of Barlow Rand Limited who» bnanciai year 
5?®-°.!! *0th Saotembar. Rand Mines Holdings Limited thus became a subsid.ary 
or Barlow Rand Limited' and the financial year end ol the company has 
consequently bean chanced, to 30th September. The next director's report and 
account* will therefore ctel with the affairs of the company for the nine months 
Y 971 1 ** Januarv ta 30 * September, 1971. and will be Issued during December, 

FINANCIAL RESULTS 


Tr uJSf.. ."" S. o f - t j l * company for the nine months ended 30th 

»*R®« , J’per- 19J1. are shown below compared with the results for the year ended 
Jl “ DKMlMTi 1970. 



iSMa 



R 

thousands 

cents per 
share 

R 

thousands 

cents per 
share 


731 

Z91 

3 32 
1.32 

1 049 

MB* 

4.76 

(0-221 

Less: Taxation .. 

1 022 

99 



434 

0.01 


923 

4.19 

998 

4.53 


. DIVIDENDS 

wilt' v “ r o"«l. dividend declarations 

BLSf" 103510 colnc1m wlth 


declaration dates of Barlow Rand Limited. 

DIVIDEND DECLARATION 

Ply faeifo^ No. B of 2.5 cents per share, absorbing £551 000. has been 
cloae^rf reg's ientd ln the Looks of the >-p*npanv at the 

SiSS-, ? n 17th December. 1971. Tills dividend, tofietforr with th* 

2!5 d £M dfficl*red In June. T971. mites s total distribution Jn respect of the 
pt ?P tf T eyidc<i ^ Swifter. 1971. of 4.75 cents w^3m [1970® 

the^hairmlS^ < Y Q i, Cef 5 th * distribution 

inp^uiarniufl s lutiment In AQrlf. 1971. has been marie to irlnlmhe that 

to d «i nC <5i. , 2ae*fn a u2. CDf, -'WemJ a bonus tfisfriubtlon^ Due 

Um comnany i ftnanclat year end and to the tact that income 
from Investments does not accrue evenly throughout the year, the earninav for 
Sf Wa ! ,b E r al ? fhaufflelent by tnemselvei te ^cover the 
dividends. It has therefore been necessary, on tills occasion, 
of mvl'denCMNo. T. °“ rnlnBl to *** ® rt «« of R J 24 000 to corer the declaration 
By Order of the Board. 

CHARTER CONSOLIDATED LiMiTED^Lc^n^St^M 
OfHee of the London Secretaries: BURRDWS - 

40. Holborn Viaduct EC1P IAJ. 

Share IraaWar office of dm London Secretaries 
WHt now®, 

Station Road, 

Ashford, 


12th November. 1971. 


Kent. 


BUSINESS OPPORTUNITIES 


RELEASE 

YOUR OWR CASH 


by discounting your invoices 
95% PAID BY RETURN 
' on approved accounts 
Phone MR. RATCL1FFE, 
BOLTON 66813 (4 lines) 


SPARE TIME 
INCOME 


Earn up to £50 a week or mere as a 
wholesale distributor lit one of the 
greatest growth Industries (n the 
wgrta today. 

Responsible people are required who 
want a financial future building up 
their own business, devoting four 
.hours weekly, from an Investment of 
£1,500 to a maximum of £5.000 which 
is completely secured in stock. No 
selling Is Involved. 

Write for details, giving telephone 
number to: Stan house Enterprises 
Ltd. (Ret: FT). 233-245. Grand 
Building. Trafalgar Square. London 
WC2- 


MONEY 

Available from private sources 
for small companies or for back- 
ing young entrepreneurs. Im¬ 
peccable references arid absolute 
confidence. Write Box B.6376, 
Financial Times. 10. Cannon 
Street. EC4P 4BT. 


STEEL CLOTHCS LOCKERS: PbOM 01-808 
6488 and ask irour Helsmad represen¬ 


tative for 


IF von bare aa Estate Doty problem ring 
this number_405 1027. 


Belgian Real Estate Company 
with large sales force seeks 
contacts with similar organisa¬ 
tion in England. Please write 
Box B.6375, Financial Times. 10, 
Cannon Street, EC4P 4BY. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35 Inclusive. Express Co. 
Registration Ltd.. (Dept. 9i. 30. Cftv 
Road, London, EX.1. (01-828 5434-5.) 


SUITABLE FDR HEALTH HYDRO, limita¬ 
tion. etc., 40 bedrooms, many public 
rooms to tat. Norfolk.—Crow. 01-203 
0237 (evenings). 


CONFERENCE HOTELS 


New 160-seat conference hall 

ind first-class accommodation at one of the World's most 
famous hotels for all-inclusive rates, including 
return scheduled air fare, as low as 
£46.50 per person for 3 nights. 

Ring us in London, 


c Thc 

ligckJioteJ , 

. —Qibrahar 


01-730 0721 


Oflu- 

Toll office trade fair 


23 Februaryto5 March1972,Nairobi,Kenya 

please address enquiries to: 

The Organiser, All Africa Trade Fair, P-0. Box 30302, Nairobi Kenya. 



PARTNERS REQUIRED 


wllh^._£5.0O0-£10.OM capita!.. _ £2.500 


Jary plus exponm plus profit ahar- 
Infl. Full participation, no sefllng. 
Trial Period If required. Write now for 
ft’ 10-0 !* obligation). Bmc 
8.637 8. Financial Times. 10. Cannon 
StreeL £C4P 4BY. Genuine enquiries 
gnly please. 


Non Executive Directorship 
(Part Time) 

■vsliibte In London. Banker* Agintt & 
Mortgage Consultant Co. Suit tided 
person or dty Director with connec- 
tfons. Enquiries treated in csofidence. 
Bax 8.4)77, Financial Tines. 10. 
Cannon Street, EG4P 4BY. 


PERSONAL 


10 UNICEF 
GREETIN6 CARDS 


Cost 70p—after aU deductions. 
122-5P on average is invested 
on a child.' 

Not so much a charity, more ol 
a Happy Unit Trust . f 
Brochure from, or cards on 
sale at: 


United Nations Children’s 
Fund. 

14, Stratford Place, 
London WIN 9AF 
Tel: 01-493 9417 


PLANT AND 
MACHINERY 


400 TONS HR P. & O. STEEL SHEETS. 
13114 15s at £30 per ton to dear: 
.mixed in Mreels around 6 It x 3 ft 
Moving premises, no reasonable offer 
refused. 021-359 38SB. 


,, MINES HOLDINGS LIMITED 

(incorporated Jn the Republic of Sou 
Airjcjj 

dei 

•brefofaf RSSLaoo: 5 

ooo« of the company at the close 
Th5“ JKLirS 11 P«wriber. 1571. 

Afritsn S5S5S? tSffWdfli 

A u A£\T^ cu &™„< or ot '>i 

London secretarire will be the iSeorani 

f IwSreSa Joha 

*!!? London ruling on the ft] 

o^5v£ v . #ftef ia «' January. 1B7 
..“J 1 27th January. 1972 warrants u 
of bv ^ sfiar ® transfer off! 

of the London seiretaries to addms 


transfer office In Johannesburg 
«- Unless In*true 


eliewhere. Unless 'inttructic 
wjite h wlW necessitate an ■ Iterattonln( 

S KaS Srasjjg^ii 

Uons. Any request by sharehofdnrs 
*..Jchange in the Oface of payment fn 

the 1 anomwJl* re R S publ,e *dll requ 
LV*_* D ^r 0V ?l .Of the South African I 
*5a"9o Control Authorities. Other chant 

SLJnMS. *4 Vffhr to this divide 

iilhJr thS H ( vruh lt i *** company i 

liter than iZlh January, 1972. 

T«v" South African Iikb 

Tax Act- 1962. as amended, a Nc 
Resident Shareholders' Tax of 15 % 1 
teen imposed on dividends oavabte 

’5ESi. a %SJfiP" “"oahl^. « 

ordlnarlfv resident nor carrying 
... business In South Africa. 

(b) Companies , not mistered nor un 

Tvi " 9 S8utt Africa. 

The company wJli accordingly ffedl 

SS*? >" foe siu 
5f? hSw. t? -JB& Mb s o«fo Ahrict 
nie date on which the books ire dci 
forpuroos-s of the dividend. 

Tin register of members of the ca 
will be CLOSED frofo the 11 
December. 1971 ts 2nd Jaimry. 19) 
hath days inclusive. 

Bv Order of the Board. 

charter consolidated" limited! 

London Secretarii 

Office of the London Secretaries' 1 ' 

40. Holborn Viaduct. 

EC1P IAJ. 

Share transfer office of the 
London Secretaries: 

Kent Hous*. 

Station Road. 

Ashford, Kent, 

12 th- November. 1971. 


BROWN BROTHERS & ALBANY UMITED 


„ NOTICE IS HEREBY GIVEN that the 
Transfer Books of the B|i% Convertlbte 
Uf*«o«d Loan Stock 1990.95 drill be 
CLOSED on 6th and 7th December, 1971. 
for the purpose of preparing Interest 
warrants. 

Br Order of the Board. 

^ Buildings?' BL0CK - SKrfttr¥ - 
Great Eastern street. 

London. EjC-2. 
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BRITISH FUNDS • 

. ItJr'wTMpe DtvMsndo 

lotteflat-l Stock CfoeJng J" in- Bdiap- 

Dm Price g iS Wr’nd t*m 

I £ £ I * HAp.Jy.0 

* Shorts ” (lives up 1ft Five years) J.y Je.fe.E 

5F* J6AJCOQV.6pe 1372—. 100^ 9.71 S.97I 4v31 F.My.Aufl 

F. BA. Gas 4no 66-72._ 9958 SJ 4.0H 4.64 ^ , — 

F. SA.. Exchequer 6±pC-1972 101* 2.7 6.17 4.58 0 JaApJlj 

5J. 16J.E*cheffli«r«pel073. 102ft 8-6 6.67] 4.33_— 

A. 10. Hlegtrio Jrn '66-73.... 03H 26.8 3.09 

A. 10. Tranaport ape '68-T3- 981* 26-8 3.05 


CANADIANS 


*1 S| 
as 


F.T. SHARE INFORMATION SERVICE 


ENGINEERING AND METAl«--Gen. Cont 


Dividends 






8 F- SA. Exchequer 6±pC-187£ 101* 2.7 6. 

15J. 1W. Exchequer 62pcl073. 102ft 8-6 5. 

LA. 10. Hlegtria 2 m '6B-73-... 03H S.B 3.' 

U- 10. Transport ope '68-73. 981* 25.8 3.' 

10J. 10D.rnw.lix 1973. -IOO&s® - 5. 

16J. 16D. Conv, 6ipc 1974.100*« 8.11 B. 

10H. 108. IW. 6i* 1974. UWfti - B.< 

11J. 11D. rnwunrfiSpo 1974... 104*n .4.11 6 ; 
IBP. IRA rreaaury Spa 1975-.. 1011< 9-7 B. 

— SaringaSpc 65-76.. 93* — 3, 

131. IS. BxcbTSipc 1976... 108* 2B.7 6 . 

IBP. IGA. Treuurv 6*pc IB76-. 102Lj 9.7 6. 

Ul. IS. Victory 4pc 1976. 97lj 28.7| 4. 

Five to Fifteen Tears 

5M. LN JFnndmtr 4pc’60-90‘... 973* 27Jj 4. 

ion.. ws, rtwsTSx 1077. 10214 - 6. 

1631. 1&5. Electric 5pc lff!4-7l. 91 6.S 3. 

20J. SOD. Transport 4pc TB-77. 93 14.8 4.. 

26M. 26S. Exchequer 6pe*7fl-7S. 94Aj 28.8 5.3E 

28M. 268. BJmric ftpe '-74.79 89T B 2BJ 4-78 

ISM. 16N. Do. 3»pc 76-79.. 85*4 11.10 4.0E 

15J. 15D. Tnenourv 3*pc *77-80. 8468*1 8.11 4.1E 

16J. 16P. Funding 6ipe*78-80.. 9268*1 8.11 5.' 

16F. 15A. Ihmit 34PC *TO-8l. 337 a 8.7 4. 

l&J. l&J. Da.36pr *80-82.10950 8.E 7. 

l&J. l&J. Funding 5*pc *82«. 924 B .6 6 . 

10J. lOjjTrasimrySipaWW. 1084 5.01 B. 

Over Fifteen Tears 

1M. V3f.irnndina6ipc , E&-S7... 901 r 27-6 7.! 

1J. UJTnuwport&pc78«.. 644 B>-S 4.' 

l&A. 160>Tr«umry&pc *86-89... 764 8.8 6.1 

- /Treasury 8ipc'87-80-lOOlg Id - 8. 

5A- SO .[Funding SJpc *87-91.. 815e 1.0 7. 


* ' * MAp.Jy.CHAWldM Paper*.— 280 28.1} - 

ars) J.yJ&fe.DBk.ai'Wtrwi (62). 743 as.inl 77c 

5.97 4-31 F.My.AuN Bk. Nova Scot. (S2) £13 i a 1.10! 84c 

4.02 4.54 — Bow Valleyl- £12 — | 10c 

6.17 4.50 0 JaApJfe Bmacu 000 26 .81 51-0 

5.67 4.33 - BJ>. Oil* Owl-,.. 286 —1 - 

3.05 4.31 F-MyAu-N Can. Imp. Bk. (82) £ 10 % l.ltf 69c 

3.05 4*31 Jnly, Jan. Ora. Pacific tS 6 ).„ 575 28.6) ' 66 c 

SJ82 4.93 July Jan. 4pe N. Cum. P.(S3) 100 28.01 .4 

BJM 5.16 July Jaa^4pcDeb-t£10G)- £40 17 J! 4 

5.46 5.17 Apr. JlvJGoni. Batbarat|... 280 BTOfrSl 

6J30 6-34 J Jip.Jy.O Gulf Oil Can.|. £liae 31.8 57*c 

B.93 8.60 _ Hawker Bid. Cbu|. 95 - - 


s ! e ? 


4.3 

2.7 Dividends 
0.4 Usually 
8.2 Paid 


BUILDING INDUSTRY—Continued 

ids jsl: wf i|||r »1 


DRAPERY AND STO 

^ I Stock Mb 


Intorast 

Dwe 


r Qf ~ r B Mar. SepUJarvisCJl. |106 

“-2 Jan. July Jenktas.(T)10 
a ~ in Ocr.lMn'ngs?A0; 

I ~ or Dec. JulyJTmVnRicdfi 

~ Jttly JpflteRiwdll 

Sf — 14.9 ji,,. Aug. KeU’rV’artsS 

7«® ■'* 8-1 Jfov. UnUenfutlOD... 


3.22 5.04 F.JlyAtu3 Ho (linger (SS). £16s® 30.10 

6^7 5.91 Apr. Oct. Hudson's tey|. 795 84 

6-36 6.97 Jan. Julv Bnd. B. 0fl(MS4) £20 SJ 

4.111 5.14 Mrj 0 .s.DtmMro. 835 28.0 

MrJe.3.D Imperial OUl. 134 31 JR 52j 

a 101 6 OB F-MyAuK lnl Om <5I). 590 SLlfl 50 

6iS BM Mr.Je.8-Dlot. Nickel|_ £18 as,3si4 

3 33 506 - 0-Jne-Massey Fenr-1. 480 11.11)31 


4.3St 5.69 December [Pacific Petrol (Sill fil3Sflll6.il! 


— O’laoe Gas (81)-.... 


6.07 — Place 

S.97 June Dec. Kio A 

5.74 M.JeS.D. Eojml 

5.75 May Steep 


iojumk. Can. (S2) 
teep Bock (Si).... 


6.31 F-MyAu-N Tar. Dom-Bk. (SS 
5.91 J^p.Jy.O rtans-Can-PipetS 


7.37 June Dec 
6.6G Mar. Sept 
7.83 S JE- 2 


restcowtl—. 

PMtePawl- 


60 — — — 
680 .8.6 40c — 

:124 a 1.11 80cf — 
90~ au 15c -- 
£124 1.10 68ct— 
£165& 234 SI \ — 
£114 9.6 50c — 

399 264 25q — 


Nnv. Ba^KcntutlOp.I 20 

— ~ — November [Kennedy/.146 

3-0 JUr. Ifor.peir iJ. L.).|17B 

SS I So Sept-1^^.I 54 

mv • a'o Det June Latng (John)*A' 139 
;sS ~ 18 Apr. Sept IattamJaa. (£1^230 
s£ ~ is Mw. Oct-Lawdon(10p)..J B7 
tu "" 2'a June Lend IndflGpSGpJ 109 

5f° ~ , Nov. Apr. LeadeiBuak (20pt 39 
Z* } _ Aug. Jtar. Lor la ad Paint- 68 

30C| - 1-0 So7w Maylufiey (pj.c.).. 58* 


28.5] 8.4 1-3 3.9119.2 Nov. 
4.10 1A9 2.4 1.626.1 Mar. 
28.7 12 1.2 5.216.4 Dec. 
4.10 w«5 l.B 6 £ 11.7 *_ 

MS Jl H f-2 JS-S A.S. 


,£5.5 5 BSP-3r« l P 

|. 52 J-5 May Nor. Petm(J.)Pnn 3 .12<xt 

28.6,1117 1.9 3.B13.B Jui. jujw Plrashpile lOp* 20 

- jtArlO 3.0 2.9 9.6 pec. July Polly Peek fcp. 33 

M 2-216-1 Jan. Bept. Preedyi Alfred). 60 
H ? S,S*f July JaB.QownSt.WJte 15 
IJ-lhi 5 H S SiS’S Ajpr. Oct. Uaniar Text %. 7 

}1 f-2 Mar. Sept, Batner- lOp— 53 
*224 1-0 3.813.3 Mar. Doc. Kaybeok lOp.... 100B 
2Q.9|d25 2.2j 3.5|!3.0 ^ Julv K<*dicut- 6 p...-. 49 
28.6] 8.4 1-3 3.9119.2 Nor. Jane iteedAwtaA £1380 
4 . 1 ffl t*9 2.4 1.626.1 Mar. Aug. Rlvli^IDiS tOp 47 
28.71 12 1.2 5.216.4 Dec. Jm^KnwfW&P&lntj. 138 

4.1Qj«d35 J.H f.211.7 Apr. Oct.BiUStoce.lZ4n 36 I 25.8} dl£| 2.9] 4.2}10.4 
MS i-5 f'S O l Apf- Ort- Do 2 SXPfOdl 2 Ap 42 I 2J. ' ' * 

Si’S*?;? ?-S t f, Fab - JolySamuel(B.) 'A' 176 

28.7? t 8 i 1.7 3.0 19*2 Zhx. July Selinooartfip-- 17 


l&M. 15SJFonding6pc 1994. 804 6-' 

1TM. HN.lTteaKury 9po *94_1054 11-H 

1 M- IN JOma 3pc ’90-9&_ 054 27.! 


7.201 7.68 

4.72 6.66 

6.86 7.40 Dtvfdend 

8.17 8.16 Usually 

7.10 7.65 BsW 

7.52 7.97 

8.50 8.42 „ . 


SJE-LM Premium 254* (bwBd on 8SLM61per£) 

BANKS AND HERE PURCHASE 
tt Banks, etc. 


Dec. July LimmerHdg.... 65 
„ „ Dec. June London Brick- 9541 
* “ March Dwell (Y.J.)(£l|l84 
«•= July Feb. McLeantJ.i l30p} 72 
May Dec. McMamuQptOpl 16 
f 1 ® Nor. June McNeil Gp.....J 33 
Aug. Mar. MacpherBtmfD.)! 39 
Mar. Aug. 

Dec. June. 

Dec. Jo 
Nor. Mas- 
Dec. Apr. 

Aug. Jan. 1 


4.10 410 O: 

28.7 1. 

1.11 A12 2. 

28js el — 


S ain l Fob - Jo 

Jin 


li!1|A12 2-lj 5.Ml 9J Mar. Oct..SternaWwe20pj 15 

irte"- 1 -: SSKJteS 

?_8 8 j —■ — “ ” September Sbona-Drl.107 

S-a J-2 “Uly Sturla(Geo.)IOp 12 

12.7| 14 1^3 B. 618 O.O R 1 or. June 5umrla(C3i> 20p 44 

12.7] 324 2.4] 2.1(20.0 Sspt. AprJVnjtex .....166 

12'S ^13 j'n S‘31S"3 JsB - JulylObL Drapery... 135 

14.8] 12 1-0 6.817.0 j^nr, M ay U ntcn (R.) •A*. 45 

4.i3ui bz.n Mji.1 sep? vfSK;?.™:: @i 

. 8.5 20 3.8 1.7 15.1 Mar. Oct. Wades 'A* 20p.„ 60 

“■"I JS irr ? Jn 'p Dec. Walker (Jaa.).... 97 

9.8 d37i 43.1 4.311.1 Dec. July WestouPhm lOp 02 

2-fl Jg. g-S,H Decemberj WigtaU(H.)-175 

28-7] 1|4 }4 7.010.3 May Nor. WlinKi. Wrbtn 83 

17j) 16 1-B] 7.6 8.9 Aug. Mar!) Wool worth_ 714 


1M- LSJOaa3pc ■90-96_ 054 

16M. 158JTr«wury9pc ■fflWl. 1064 

1A. IO. BedpSpc'ES-W. 56 Lj 

1M. lSjTre«*ury3ipcl997.... 1044 

- - Trefu83pcW97 “ A".. 1054 

IM. IN. rr«ur.jr S -S 3 pc’96-38.. 846a 
14J. 14J.Fundln«3Apc’»64_. 521s 

— — \Trea*Jpc‘OSJI% . 961fl 

10M. lOS.TrewurrSlpcmiZ- 6 9 la 


10M. lOS.TrcastuybJpc '08-12-1 691s | 4.8 ! 8.031 ai 

Undated 

IF. IAJComoIb 4pc...-. 474 25.B 8.60 - 

U. ID. War Loan SApc._ 418a W 2S.W 8.43 . — 

lA. IO. Conv. 54pc ’61 Ait... 417g 35. B 8.44 —- 

6A. 60. FresMry 3pc'68 Aft- 351« 1£ 8.69 — 

6J-A. J.O. Comwl* 24pc-_ 29la 1.9 8.65 - 

1A. lO.TrrauuiySjpc—. 294 26i] 8.66j — 

# ••Tupetock” 

INTERNATIONAL RANK 

15A. 160.(3Jpc Stock '69-74...1 943* ( 17.B 3.69 I 5.47 

l&F. ISA.ppc Stock *7762.... 824 16.7) 6.16 7.59 

5U. SlJjSpc Stock 1878.—[104 | — | 7.69 | 6.98 

CORPORATION LOANS 

4U. 4N.^Belfast 6pc '73-7B... 90 '4 1.18(6.65 9.36 

IF. 1A.(Bristol 6Apc T&-T7. 974 18-71 6.78 7.48 

oOJ. MD.lEjsex & 4 pc *7&-77_. 93as l.B 6.03 7.43 

UF. UA.G.L.C.6JPC 1976... 904b 12.^ 6.80 7.16 

ISA. ISF. Do. 7lpc 1977.1014s I5.B 7.25 7.30 

22M. 2ZN. HcruSlpc 7»0O... 836 b» 22-lffl 6.28 7 j 92 
SIM. IBS. LIVpool Sipo*71-76 944 18.3 5.80 7.09 

16M. l&N. Do. 94pc%^4.... 1084s B 1&.1(H 8.95 8.30 

1J.A.J.O. Do. 5ipc Irred.... 404 1.8 9.06 - 

l&J. 16D. DonCorp8tpc71-72100tj 17.n 6.22 8.42 

10F. 10A- Do. Sipc 75-76.... 957 a 12.7^ 6.91 7.83 


27 3 B - 41 6*83 J n V Fftb. jAUBian dersD.fi 

0 J 1 8!67 8 48' w<n '- MayiAUanHarvey£ 
ffiAl 5 34 [Aug. Mar. Allied Irish £L. 

8 60 a 46 P , ' or - Ftb. Anglo lamnl fiL 
“*^ a'fil B 47 ! Dec. J uiy Arbutbsot la £ 

97 d 8 02 8 22 JoJ F Jau.Aust. i -VJS. £ 

^■9 2'rI 7 11 April . BkHapoalimI£ 

837 a 39 April Do.WpcFf.{I£JO 
<R ! a!o3 a! 17 July Mar. Bk-Ireland (£1). 

4.B I 8.03 S.17 ag 

„ M June Dec. BfcJ4^.Walesfi 

26-6 8.5B - Oat, Apr. Bank Settl'd £ 

IB.l© 8.43 . — Aug. Mar. 

8.44 — Apr. July 

H g'gf — ' - D* 0 - JnlyiBrown Shiplyfil 

§'f5 — Nov. JuneBryaustan.- 

2BJ 8.56) — jjjj. ppjj Bnrston Grp.... 

Feb. J nlyvkier Bvder £1 

NK Jan. Ort. 

PB 3.69 I 5.47 ^ JunaClive H!dgs£LJ645*S 1.1 
3 71 6 16 1 7.59 Dec- Sept. 0'in'lnfAus(ASl 103 25. 

- I 7 69 6.98 May C’omzBkJJiulOa 690 14J 

.. ’ * Nov. May Or*m'd* reSec lOp 62 18.11 

[VS Mar. Aug. DsItonB'rtnBOp 465 9.! 

.IB 6.65 I 9.36 Deft. June FirutPtnsb'y Kto 36 14.1 


14.0 12 1.8 2. 
26.0 15-2. 
28.8 413 2.2 4. 
— bell 6 1.7 3. 
14.6 16.4 — 4j 
20.ITB1S 1.4f 3.: 
1.111 tS7ti — 4.: 
25. M 11 — 5.1 

14J 17 - 3.: 

10.1® &12J 2.2 2.1 

9.i tai 2.3 2 .; 


72.7^1* 3 S2] — 4.2 — Feb. Sept. Mra«r (Mean Ljl 61 9. 

1-I1| »0 — 4.6 — Apr. Nov. MiUer’(Stan)10p BO Z. 

1-11' J8 — 3.6 — Feb. July llitebell Conm_ 286 14.1 

2fl.7j 10 — 6.B — Oct. Apr. MlzoDncretc..... 121xr 20.! 

14.B 10 — 3.9 — Opt. May Mod. Sng's.. 28 4.11 

M-g }g, “ 2 O - Dec. July Monk (A.).107 28.1 

“•J }5 4 “ ® g — Jane Mowlem fJ.).....137 17.! 

S 71 i? ~ ®-® “ July Nov. N.fl-TlmberfZOfJ 50 10.11 

JB-& ?■?„ — 2-8 - Jan. Sep4^iorih - uDernCW142 12. 

2J.8 tA12] — 5.1 — Feb. SepUlNorwest Holst.. 76 23.1 

17.61 rlO — 3.0 — May Dec.NottBrtcbj.S0pil40 i.! 

4.1D 19 2.1 3.912.5 Sept- Feb. PageJiMnA2o3lS8 25.1 
26.7 tl6 2.6, 2.913.1 November Parker Timber..! 60 20^ 

14.6 12 1.8 2.719.7 June Aug. Parkinson iSlrL|200 20. 

20.6 15 — 2.9 — Apr. Dec. Phoenix Timber! 75 14*6! 


16- Z ID 1.4 
M.ffltil 6 M 2.1 

lki LC 
12.7] 14 1J 
12-71 32i 2.4 

17- fij 115 1.4 
14.6] 12 l.C 
4-lnl til 5B.I 

B-S 20 3.G 
28.81 16 1.8 


9J 12 1-5 

2.4 ;20 — 

14.0 30 2.3 
20-9 A17i 2.7 
A. 10 Mil 1.2 
28.6 A19 1.9 
17.S( 16 1.4 


EKJECTR1CAL AND RADU 


_ „-won iSlrLIS_ __ _. _ 

— 2.a — Apr. Dec. Phoenix Timber 75 14*69 10 ♦ 

2.2 4.910.7 December Pocbina.. 23la30.ll| 7lg 4 

J - 7 Dec. July Rawlings Bpos-J 10Saf( 1.11/ «Z0 1.! 

r- ?‘gLr= MayR.M.C. -.144 4.10 119* 1.! 

1.4( 3.2)24.6 Mar. Sept. Badland.121 26.71 12 1.1 

— 4.3j — April Nov. Reed A Malik... 27 11*66/— — 

— 5.ot — June Dec- Reeves (FJ.)... 59«J 1.11 12.461.’ 

— 3.3] — May Remarda Bx(&pl 17 BTffl 12.4) 1.' 

2.2 2.023.0 Nov. May R'ch'daWaUdOp 73 4.10/ *45111. 

2.3 2.300.5 Feb. Nor. Rnlcna AdJard. 80al Ml 15 1.1 

— 2.81 — August Rowlinaon (IDp) 47 14.fili£25 1.‘ 

— 3.B - Nov. May Ruberold.. 80 4.10 17*31.1 

— 5.U — Jan. JunejHagby P.Cemnt 131 19.4)412 2.! 

— “ Mar. SepufSGB Group.1200 ] 26.71 25 f* 1. 


16 1.4 
tB *2.6 


23.8 A12*| 1.7 
(18 l.B 
25.8M25 2.3 
2dJ 14 1-3 
2B.ffl 27 2.5 
14*69 10 » 


16.7/ 6.76 7.48 June Dec. GerrardA N. £1 


16.7] 7.25 7.30 J«U. JnlyfHambros ..896 

TWO...| 83fiB8l|&Z.lQ 6.28 7 j 92 Aug. Dec. Hill Samuel 124 

pc*71-75 944, 10.8 5.BO 7.09 — — Do. Warrants £16 

_1084a 801&-1O 8.96 8.30 Sept. Mar HongSbaog 825 £14 

Irred...!] 40lg 1-fl 9.06 - Dec. Aug. IsraelBrit.llfilO213 

17.3 6.22 8.42 May Nov. Jesael Tubee £1460 

12.7] 6.91 7.63 Dec. Aug. Joseph(Leo.)£3j3eO 
5.1016.44 5-68 Feb. OcxjK’jrser Ullm’n.4l24 
l!lOj s!b 8 5.06 June De&iEingASbax‘n£I(315 

16.6 3.65 6.06 Oct. Mar. Kleurwurt B.L.. 103 

10.6 6.72 6.54 Aug. April Lloyds(£L).548 

8.7 6.50 7.56 — — LB I (£1.1.508 

1B.0 5.42 7.61 Dec. Aug. ban ± County... 175 

1.8 6-33 7.83 September Mercury Secs... 196 

16.6 6.73 7.81 Sept. April Midland (£1).... 474 


Mae. Sept. Gillett Bros. £L 885 
Jon. J ulytOulnnesa MbzL.Jl05 


17.n 6.22 8.42 
12.S 6.91 7.63 


I0F. 10A-I Do. 6*pc 7&-7B....I 957 a | 12.7] 6.91 
ISM. l&S. L.C.C. *71-72. 10lrf 15.101 6.44 

2LM. 2LX. Do. 6 pc 1072.lOOSg 21.18 6.98 

l&J. l&J. Do. 3*pc*66-73.... 96 16.8 3.65 

10J. 10J. Do. Rjpc 1974.1001a 10.6 6.72 

SF. 8A. D.J. 6pc *75-78. 94 0.7 6.50 


1631. 158. Do. 54 pc *77-81.— 86i a 1 

BA. 50. Do. 6pc *80^3 79l 3 

1SJ. 15J. Do, bApc"82-84.... 831a 

111. ILD. Do. 6*pc*0587.... 77rtjl1.Uj7.il 8.05 Mar. OcLMiiuter Assets. 

10J. 10J. Do. 6jpo ‘B8-90_ 88b 10^ 7.87 8.24 July Moutagu Trust. 

1M.J.S.D. Do. 3pc *20 Aft.... 33la» 1.Ill 8.07 - May Nor.NatBkAust(«AI 
lA. IO. Mancfa. 5*pc *74-6. 934« 17-9] 6.60 7.12 Slay Dec^Vat. Com. Grp.. 

LJ. ID. Middx. 6*pc *75.77 94Jrt 1.11 0.63 7.45 Oct. ApriNaU t Grind.£1 

16U. 15S. Do, &lpc 18S0.-... 85 IB.Bj 6.25 7.89 Aug. Mm-tvat. West £1... 

1F. LA. Xewc'loSpc*75-76.. 95lfl 1.716^8 7.26 Nov. May O.F.T. Hides ... 

lA. 1.0|WestRMV«pc"7et 953* 1-8] 6.00 7.02 June ParlbaaNTTOO... 

COMMONWEALTH AND AFRICAN LOANS Si' iSSSSSttSlj 

I6A. ISOiAuat. 2* pc 70-75-... 88 144 2.85 6.56 Oct, June Slater Walker... 

1J. LDJ Da 6pc 1076. 96rt £0.15 6^3 7.09 Nov. May Smith St.. Auh 

i&A lBOj Do. Bpc 74-76 961c 1441; 6.25 6.99 Jon, Aug. StandiChart £1 

U. UJ Do, &*pc 77^80.... 881c 20.9 6.57 7.79 Auer. Feb. Union Die- (fill 


36 14.12 10 - a.rt _ 

10ig 18.10 (40 — 3.9 - 

85 0.0 (141 — 5_d — 

06 28.6 11 - 2.Q - 

90 28.6 30 - 2.5 — 

24U 1.T1 15 — 3.d - 


30.4 — 2.5 - 
12 — 8.7 — 
17 - 3.7 - 


Ort. MayrSbaipe Fisher... 78 
July Jan. SheUab'r Price. 31 
Feb. Aug- Simms A Cooke 26 
Dec. JimejSman (J.i lOn... 40 
Ort. May SourberuConkp. 31 
Oct. April 5*t herns Evans. IQSx 


ti? Z z fc 


— | (14 
28.61 (15 


10.6 6.72 6.94 Aug. A 
8.71 6.50 7.98 - - 

16-61 6.42 7.61 Dec. A 

l.H 6-33 7.83 Septam 

16.8 6.73 7.81 Sept. A: 

1.1 Ji 7.11 8.08 Mar. C 
10J 7.87 8.24 Jnlv 


B.H (15 — 4.8j - Nnv. Mat 
9.8A12 - 2.9 - Dec. JunV 
9Jfl4 3.1 2.612.7 Feb. Ort 

'M ^akessjs 

M.]? - I-*Nor. Mat 


May Nov. Stow'tPlantd 
Nor. May Scre«er«rfG(; 


Sept.April^Midland (£1) k74 Mll6 2^ 3.411141 j„.* 

Mar. Ort.Mmater Awets. 79la ffl.| 14 — 4.4* — Jane TniKtin...J 29 


July Mautegn Trnsu 188 
May Nor. NatBkAust (0.41144 
May De>c4Nat. Corn. Grp.. 18B 
Oct. ApriNat. t Grind.£1(375 
Aug. MarlVat. West £1.-630 
Nov. May O.F.T. Hldgs ... 55 
June Paribas NT KO... £20: 


Summers (O.C. 

Jymes iA.B.)... 


May NovJA-B. HlcotronidllS 
SepL Jane Aberdsis Hdg.. J5U 
May Ort. Advance Blert.. 120 

Apr. Nov. AerisJlte._101 | 

Ort. Apr. Allied Insulates 199«; 

September AndFidelitylOp 70 I 

May Nov. B6E-__413 

Sept. Feb. Bert A May lOp 78 
Dec. Sept^Bonocfaord bp.„ 184 «l 
Dec. JuoejBowthorpeClOplI 46 18.101718 | 1.9] 3.9|I3. 
Mar. Dec. BrU.B1ectrlcl0p 10 11*6 
Nov. Hay B.I.O.C. i&Op)... 183 

Mar. Sept. Brit. Relay_ 39 

Nor. Maj BTgin'A'N/V&p 35 
Jan. July CarbonBlect.(5p 25 
Aug. Jan. Chloride Blent.. 154 

Feb. Aug. Colvem__60 

Jnna Dec. Crabtree (60p)... 166 
Nov, Hay Cmyfilectru lOp 68 
Nov. April Cross land (6p)... 17*«l 
November Dallas (J.H.).... 116 

April Dec. Deoca_224 

April Dec. Do. “A"_215 

July [Derrttroo lOp—11* xr 
26-71 25 J1.B1 3.1/20.3 Mar. Dewhurrt^A’lOp B 

20.ffltl3 1.3 4.218.4 *“*■• Aug. Dimplox &p- 39 

2g a! M — 3.2 — April Sept. DormaSmASlIp 148 

2S-7] 2 Cl.B 1.9 55.8 May Nov. DowdkugAM&p 53 

14.6(^32* 8.4 a Oct. June Dreamland lOp. 28 

4.10]o25 2.5 4.0 9.8 October DublUer&p. 14 

20.9 (20 1.9 4.8 (2.2 April Dec. K M I Wp.-168rt 

20.9 126 1.8 4 . 611.7 Feb. Aug. Do.B*%Con 1981 £lU9* 

l.V«</27 1.1110.8 8.7 0«. Brtin Indu. 12*p 17 

r«rfG(Wp| 84 jia.toftaa 2 . 03 . 2 , 76 ^™- Ort. Blecfcomp'slOr 137 
■mlO.C-ll. 60x6 1.11 17* 2.1| 7.3 1 . 6.6 Oct. Electronic M.... *3 

(A.E.).... 76 6^ 13 2.1 4.311.3 Ffb. Julyjblert.Mentala&pl 89 


4.19 119* 1.21 
26.71 12 1.6| 
11*66/ - - I 

1.11 12.4*1.7 

rid i2.4l 1.7 
4. US 1rf45j£1.7 

5.11 15 1.8 
14.9 >£25 l.T 

1 4.10 17* H.B 
19.4tAIM [2-0 
26.71 25 [{1.61 


c 50p._1218 U8.1D 17J| 

. ttt Aj-_ non_! sn moo o. 


Aybir Wood'w.i282: 
UburyCTtg £1.196 


Jan. Jd' 

Mar. Jit 


.F.T. Hldgs... 
ai-lbas NT KW...1 


l&A. l&OJAuat. 2*pc 70-75.... 88 

1J. LDJ Da Ppc IS76. 96x1 

ISA ISO. Da Bpc 74-76. 96ie 

LJ. Uj Da 6*pc 77m... 88i B 
LA. 10. Do. 5*pc 81-82.... 84 

1J. ID. Do. 6pc81-83._ 66 

IBM. IBS. Ceylon 4pc?3-7&... 83lg 
l&J 1&D. Heat Ai.6jpc77-83 75U 
IM IS. Jamaica 7pc 76-76. 901 6 
ISP. l&A Kenya 5pc 78-82... 70 


5-52 5*22 Oct. Junr|S later Walker... 887 WA| (3 

5. 81 8B.» 6^3 7.09 Nov. May Smith St-Auh... 160 1A10TA2 
li** 5*15 5*22 Jen. Aug. StandAChart £1876 14.6 1 

2*5! HZ Z*S Aug. FeE. Union Disc. (£1)410 12.7 fl 

iexHaS 1 !? 6 96 7.78 Jlin - JolyWintrust (20pl..]l26 2ai| tl 

3i s 16 . 8 ! 4!b3 10.21 Hire Purchase, etc. 

al 4 11'5 2"59 2 'oq Nov. Jnne/Brist-Merch.lOpj 68xt 1.11112 

5*5 2-55 S IS Apr. j^UBrltpeWSerloHaion 4.ldd5 


nn'lC-emBSOn 188 
mfT Cnust’n.! 50 


m «« I — , — tra r JiilvTurn/T ftiost n.! 50 I 078 — — 1_ I _ (■“w »o». ounuomu ivg.. >u 

3.6] 18 | 2j 4| 3.3112.7 Jtt]y De^lctd[Biillders...|133rt| l.lll tl8 l.s| 5.4*29.6 Ort. At^Jenw StetmtL;.. 90tc 


17.6 17* - 4.rt - 
S8.8 (33 — 2.9 — 

lAIOfAZSS — 4.8 — 

14.6 12 — 4.4 — 

12.7 tlfl* - 4.5| — 
28.6 tl8 ] 2.1 


June 

Jan. Oct. 


IS S - 3 IIS. i-S 5*2 3-5 June iVal <te Traven. 32 

« 5*511*5 J “- Oct.Nato (Thos). 71 

Sm 1 « , 3oaK X, n i'Z 19 ’ 8 Apr. Ocilvarney (Hdga). 41 

] l'3 " H" °“* Ma ^ Wardle fA) lOp. 49 

85 4-10 B — ) 1.5 — n.— Uanir«n.'nMnn VI 1 


7*1 1.3/ 3.9)19. 

28.7M22.7l 2.4 2.0(23.9 ^ 

1.11 *8 8 . ll 4.UU.3 April Nov. QAM.FowEOp 81 

28.6 21 12.4 3.fill.6 Oct- £- E -p- l «6 | 

28.6 «1 — 0.9 — Mwv Oct. Hartley Cros 5p 7>r 

14.0 15 1.4 4.Q1B.6 ApfO Ort. Holiday Grp lOp 66 

fl-fn _ _ _7 _ July Nov. Buntlelgfa lOp.- *0 


Qilfl .6 Dec. July Kver ReadyHC9XI 1 
0(239 Nov. June FarneJlHIcalfOp 208rtl 
1<113 April Nor. GAM PowerZOp Slid 
Sii K Mar. Oct.Q.E.C_L46 


]Tal de Traven. 32 
.[Vale (Thos). 71 


tri.f. 16D 
ISM. 16N. 


16.9 4.83 10.21 
14.6j 7.90 9.71 

B0.7; 7.89 9.29 

15.T 7.28 9.93 


l&D. Malaysia 6*nc 73._ 98 | 17.6j 6.82 

I&N.N.Z. 6pc 1972..100^x116.ll 6.60 

1JJ Do. <4ps 70-73.... 98i 4 ' l.B 4.37 

38AJ Do. 5*po 1974. 985, j 20.7) 5.64 

lID. Dq. 4po *76-78.... 82 i 4 Xtll.il 4.89 
2SA. Do. 6po *76^0.... 88 12 j 28.7< 6.88 


oSl J“>- Sept.CattlcsH'dg.lOp 54 9A 
I’52 Nor. P. C. Finance... 170 4 .id 


3“3 — Oec. May) Warrington. 7£ 

o‘2 — Kay - Watti Blake..... 142 
Jan. Aug. WeatbrlritFrods 52 
““ Oct- June Wettern Bros... 63 
T'5 Apr. Sept. Wbatllngs &p... 65 

5*0,0 « Oct. Apr. Wbifgh'm 12*p 66 
H.S|19.5 Apr. Nor. WiggtqslCSllPp 30 
Ort. Joly Wilson Cra'Uy. 110 
o mix 1 M “y /Wlmpey ]Geo».. 208 


c 1 a „i ; Deo. July Laurence Scott- 46 | 

K flleift ii r 1 is a Jau. June Lee. Refrig. 69 

TO! H li'iol J “- July MJ£. lileceric... 127 

Sflflo 17 l a in'i April Oct.MTH(lOp)- 30 

iSi^oJia 71 04 op*- -; 

e!a( 13 m!5 s!3I7!i Muirbead.„_..- 81 |12 7 

197 . 1 o in R Rid 1 Mur. May nowm&o lods.. 94 

<lKtlO 0 6 I 4 DS 9 1 Febu OcL Neivmark Loul, 170 

W ai n'fi Jan. July NonnanrtBI 20p 50ia 

2o!E a? 4 5:1 Sep^lOUb-m Bp.lZ 4913 

20-fll 16 1.415.313.1 Oct. April]PanuyajLUp....... _ 30 


AAQtd25 
2.4] 9 


»F. S8AJ Do. 54po 1974. 985, 

riJ. ILD. Do. 4po *76-78.... 82l4> 
2&F. 2SA. Do. 6pc *7fr&L ... 88 12 
l&J. 15J. Nth Bhd 6pc *73^1 711a 
l&J. l&J. Nyasaftpc *78-81... 70U 

U. U. Srh. Afr. &*pc*7A7B 9354 

LA IO. Srh. Rhod. Z* '66-70 46 

7F. 7A. Do. 4*pc *87-92... 35 

l&J l&J Do. 6pa -7ML ... 51 
IM. lS.tamg*ta &ipc-7&02 75 


20.71 3.84 6.08 
1.11 4.85 7.20 

28.7< 6.88 8:16 
16.6] 8.64 11.47 
i6.a a.Bo ix.76 
l.B 6.00 7.68 


Nov. May 
July Apr. 


6.08 Aug. Feb. Uovd&ASrtHfiOp 111 
7.80 June Jan. Mere. Credit....£08 
8:16 Ort. Mar. Prov. Clothing. 248 
1.47 May Nov. Refuge Sec. lOp. 70 

1.76 Mar. Ort. U.D.T.......314 

7.68 Nov. Mar. Wagon Pittance. 133 
— Mar. Oct. Western Credit. 87 


Finxnos... 270 4. Iff M7* 1.5 2 .612B.S Oct. 

National.. 309 lfl.io! (40 11.5 3.2[22.3 September 
e Grp. 5p. 32*4 2B.BjJ26 11.1 3.8-24.8 Apr. Sept. 

LsAScotSOp 111 143 M6 1.6 2.9G1.6 April DecJAng.Am.Fbr 

Credit....208 17A^ T24 1.2 2^127.9 Oct. JulyCTeChem. 

Clothing. 248 20fi|te8* 1.6 2-9122.1 sept. Apr. 

^Sec-lOp. 70 0JU32 2-2 4.0 9.6 J™ Nov. 


CHEMICALS. PLASTICS. ETC 

IAJbright Wils'iU 25 | 6.3/ 2 (U2.« 

[urdCoRoM lOp 141 | 26.7| A25 1 3. l| 
diorChem... 75 
I.Am.FbrlOi 40 


Oct. (Albright 
(ember AH'dCnU 
. Sept. Anchor ( 


9 Oin. JnlyjAnbe Chem. Sp. 41ia 
1 Sept. Apr.lBall (W.W.i. 78 


1-t ^32 2.2 4.6 9.6 Jane Nov. BrentChem* lOp 
23J 25 1.9 2.9 18.2 Feb. Aug. Brit. Benzol loS 
Z*.B t23* 1.3 4.417.8 Feb. Au£4Bm.TarPni!24K 
4.1&1 11 l.Bj 3.216.4 Nov, MeyiBraadlcy I0p....| 


IS.f&ug-ta 6ipc*7M2| 75 ! 30.71 7.79 | 9.86 

PUBLIC BOARD AND OTHER LOANS 


BEERS, WINES AND SPIRITS 


Sept. Mar.l 


Mar. Sept-jBurt 


anrrell 5 p .I 14l«! 17A| 13, 


1J. U. Agrlc. Mt. &pc *6608 
30J 31D. Alcan 10*pc *89 94.... 

Mar. Sept. APC &Jpc Db. *8A09. 
Mar. Sept- Do. 7pc Db. *83-93.. 
Mar. Sept. Do. 9pc Db. *92-7... 


1.a 7.K 
17.0 9.8! 
SO-9 8.61 


May Nov. Do. lOkpc Db.*94-9 llOUxi 18.11 
31M- 30d. CepeAUmn 7*peTl-90 76 0.1 

June Dec. I.C.F.O. B*pc 197&... 105l s 14.1 

IBM. 16N. Da lOpc "A* 1972_. 102 a 10.11 


18-10) 9.31 
9-0 9.9C 


14.0 8.9 _ _ ;l 

IBM. 16N. Da lOpc-A* I972L.. 102 uj 18.10 9.78 7.8S Fob. Aug. City Lon. Def... 109 9.8j el5 1. 

IBM. 16X. Do. Do. -B* 1974.... Z07SlA Iff 9.33 7.35 Mat. Oet. Clark (lUthear) 98 4.10 IS 1. 

IBM. l&N. Do. Du. ‘C* 1978.... 108* id 18.10 9.20 7.8B Nov. JuneOhurage..110 10.18 tl5 1. 

IM. IS. Met. Watdr3pc 'B*... 39 | J.3 7.82 8.83 J“be Dec-D.WhyteM'Kay 39 K l.lfl 11 * 

30J 31D. DSMC 9pc 1982. 98 17 .H 9.50 9.80 Feb. Oct. DlitUlen BOp.... 1421a O.d 12® 1.: 

30J. 31D. Do. without Wrau. 98 17.0 9.60 9.80 October Blhrt&fc'mrtlBpi 191* 0.0 21 OJ 

30A. 310. Ultramar 7po'7&-78.. 89 4.1ft 7.89 9J>2 Dec. MarjQlenlivrt Glenjl23 10.101 16 0 

10A. 10O.Kamh.Copper &pd982 18igp | B.9j — 24.17 Aug. Feb^reenall Whit.. 161 28.5j tl7 1. 

Corporation Short-tlated Bonds Feb-Greeae Eng £1 560 

77fl pc 12/1/71. lOOtHfilfl pc 9/2,73. 100« Jj* m 

63*pc 24,6/72.. lOOftfes* pc 27/9fl2. * 00 * jg* WWgJ «* 

fiS »»» ZB/7/72 . lOOftpifl pc 2&/IQ/72.. 100 ft^SS^SSSaS 

FOREIGN BONDS & RAILS April NurlMacallan Glen.. 140 

^.IDiv-1 Grow Feb. JunejSandeman 60p.. 170 
Interest Rt „. Closing's*/ or Be'dmpt Mar. Sept.|Scrt. ANewJOpI 85 

Due Price £ g Ratayield pc Dec. JaneJTeach'n:Dls)&0p|246 


8.68 Nov. June Amal Dirt PrlOd 42 19. 

9.89 Jo»e Dec. Abb. Brit.-Malts 151 17. 

8.85 May Nov. Baird (Hugh) Bp 15 19 18.1 
8.61 J*n. Aog. Bam Cfaanr*gtun 121 14. 

9.05 A“g. Feb. Bcddingtons— 111 23. 

9.25 Jan. July Buckley's Brew 69 14. 
10.00 Jan. Aug. Bulmer (H.P.I.. 92 12. 
7.70 Jw» Jan-Camenra (X.W.) 166 14. 


17-w 9.5/ 
4.1ft 7.8! 


sailed Brews.._|114 | 12.7(118 21.41 3.9117.8 J«n- JmwpaMUn........... 90 17, 

Da Dfd-.|l01 | - - - ~ - Deo. June^rtaG'/w?**^ £88 - 

19-4| IB 3.0 3.ft 14.3 Feb. JultHCoalUeCheralOp B4l = 28 

17.K*T20 « 3.7 * Dec. Jundt rodinveet.185 14, 

0.1B 13.6 3.0l 4.4i 7.7 Dee. JunflCroda Int.|346 10.1 

14.B tl7L. 1.5| 3.6(18.3 September Orynwute 6p.... 143* 20 
24.a (17* 1.4] 4.0,19.4 December tension FlaMfcsi 70A 1.1 

14.1 7* 2 JBf 2.713.2 June DeeaFisons £1.297 4.1 

12.ii 12* 1.01 3.4j16.7 July Jan. Glovers(Chem»)|107 12 

14.fi t20~ 1.8 3.0 18.0 Aug. Mar.[Hcksn Wci]cb&Opj405 26. 

9.flelS 1.1 3.425.9 teccchst (Dmi)H90 4, 

4.10 15 LS 4,l]l3,3 Ort. JalriHoJUVducislOn, JUj 14, 

8.id 115 1.71 3. 41 16.9 Nov. Apcil|Imp. Chem. £11269 5. 

1-1M U * | 7.8 9 Feh. Aug.l Do. 5g Pref £1| 60 14. 

0-8) 12fi 1.51 4.5 I5J Mar. OcLKlngsl yKthlOp 64 G. 
G.fi 21 0.9] 5.4il9-8 Feb. Aug. lankro Chem.jlSO 28, 

•AlOj 16 g ] S.2j 9 Jan. Aug.LLaporteluds50p| 98 28. 

28.51 tl7 l.Bj 8.720.6 Jan- SepcJPhllblack (Kip). 115 8. 

12.71 18 1.7 1 . 3.2M8.5 Jan. JulriPlysu llRp).1C2 14, 

28.6 26 &1.a 4^ 12.0 Mar. Scpt.lKanpom'Wm.lOp: 53 8. 

1.11 30 1.6, 3.816.2 N<w. Apr.iHentokil (10p)...;127 «■] 


„ . April Oct-lPKco Hides. 6J 

PLASTICS, ETC. April Oct. Do. ‘A' alp..... 150 

25 6.31 2 IUZ.4 2.0(21.3 Jua » l**- PI«»oy 50p. } 15 

41 26.7 425 3.1 1.8|10.3 Mar. Nov. Pressac 10p..140*: 

75 20.8 14.8 0.9 4.9/23.6 — Pjn HWa Opts, ll 

40al 1.11 17* 9 4.3 9 Ang. Prt>. Kauai Elect.137 

411s 65114183 2.1 2.320.9 J“ n - July Ke-liffusiou. 92 

78 12.71 12 1.913.813.7 June Keyrolle (£1).... 67 

421« 4.19 112* 5 3 0.6»0.3 An K- MarjRab*ni»nKnw20| (460 
49 ‘ 28.7 415 2.9 3.910.2 Oct. June)Unuilex|GB)10p 90 

43 28.6 10 2.3] 2.9(14.8 October 3adta(20pl„. iflj. 

51 4.10|(25 2.ll 4.9*11.0 May S ng'moWiitaOp 110 

144 17AI 13*( 1.71 4.7)12-3 May Nov. Scholes(G.H.)* J60a 
,35 2S.fi 5 1.3 8.721.7 Feh. Aug.3oott(Jam«,... 46 

90 17-fil 22 2.0 6.1 8.2 ?ot. JunerhiptonAutoWp 121: 

88 — 7* 2 4|/B6 — Junn Dec- /*my Uo. (X&Ol- 370 

B41” 28J5 15 3.2J l.B 17.7 Dftwmber *xm.lDllIn.i5pj 23 


28.5j tl7 
12-71 18 
28.6 26 
1.11 30 


l.Bj 2.7; 
1.7 3.2 


28.G 10 2.3 2.9(14.8 Oaober a«dia(20pl_. 

4.10] (25 2.1 4.9*11.0 May S ng'nxiWiitaOp UO 

17.8 13*] 1.71 4.7)12-3 May Nov. Scholes(G.H.)* J60fl 
2S.B 5 1.3 8.7 21.7 Feh. Ang.3oott(Jam«;... 46 

17J 22 2.0 6.1 8.2 Nov. June .’(uptonAutoWp iZis 

— 7* 2 4/86 — J® 016 Dec. scoy Oo. (T601.. 370 

B41- 1 28.fi 15 3.2 1.817.7 Dftocmber *wndDilIn.i&p] 23 

185 14.6, t23 IH.O 3.101.1 Nov. May Maawwrt ilOpl. 33 

346 18.10 132 2.31 2.3 19.4 -'P r - Not. IWefuston..^...- 260 

14S* 20.8 7* 2.0 2.&19.0 Not. Do. AN/V....265 

70A 1.11 d22* * 8.0 # Dec. Jimdlele. Keauls.... iOBxl) 

297 4.10 10A 1.3 3.6 23.4 Janu Sep* Tbocu BIert.....]403 

107 12.7 tAlB.2 l.B 4.312.4 Jau. Sept- Da *A* .402 

405 26.7 tl7* 2.1 2.221.6 Apr. Nov. HTrpeFW lOp^. .*21* 

190 4.6/ 20 1.4 • 9 Jan. Aug Ultra Rlectnwic 24 

3Hj 14.0 ;Jrt) 1^ .* — October Unlwch JOp 79 

6.6 13J 1.4| 5.1114.3 July Apr. .-id. SclenUBc.. 66 
I4-6| 5 201.8 8.3] — Jan. Ort. -Vard A Gold ... 155 

GA 35 1.8/ 5.510.1 J,n - Jm* (Allen).... 53 

28S 20 8-2 3.313.4 f eh. Nov .V'esUorth Klee-129 

28.0 9.2 1.5 4.714.0 Mar. Sept* .Vwtlngh um£1|5Q8 

8.0 18 1.0 7.813.2 

14.6 «/26 2.1 2.618.9 ENGINEERING AND MET.4 


8.6 IB 1.0 7.813.2 

14.6 rf26 2.1 2.618.9 ENGINEERING t 

9 B 2B 2 u 4 fl IQ 1 

4.10 f20 liffl l!e S3!7 0ct - MayjA .P.y . ffiQpl.|226 


13 Oct. [Anto'outaBly_ 11 

1 Jly. lOctJ Do 6pc Pref. 33 

1J. U J Berlin 4*pcA«s. 88 

1J. lJ.|Ch1le«n Mixed-. 68 

51M. 30S. Chinese **pc *98.... 2 

1J. IO. &pc 1913. 3 

oOJ. SID Jbpc Boxer "29 L'SS5cl 4 

15M. lM.Cologne4*pc .J 93 

16A. 150.(Ger. Da we? Fdg.... 98 

U. ID.| DeYoung 4* nc.... 195 

1J. ID. Do Funding aj,.. 99/ 

IM. LN .(Greek 7 SAm. 43 

IF. U^Gpc 28 Stab. Am—. 33 

LJ. ID./Spe PW *28 .. 32 

2M. lS.I&pc 1914 A» 1 34 

U. lJ.(«pc Mixed Av> J 21: 

2J. ZJ./Guay Quito &* A.. 2S 

U. lDjHarabwrsWtr.A*pc 92: 

May 1 Hung. *W Aas. 1 30 

50J. SID. Iceland 6*pc *&8H 75 

10J. 10J. Ireland 7*pc *81-iS B7 

1J. ID. Japan ape'10 Aw.-I 84 


88 I 1.7] 
68 | 0.7 
21?' - 
3ia I’M 
4 . l*3i 
93 ' l.lff 

98 id 15.1Q^ 
195 l.flj 

99 ij ij 


Oa.) £ 

1 9.09 

0 15.15 

4i« 7.43 
3 (4.48 


Apr. Ort. 


> X - j —r 1 — — — r lZ. —- ■ * — v—rr-- " 1 UI'I. jiny miHLnuuu t*.i > i 

"~£ Apr. Ort.rromatln Die.101 4.10 17* 1.4 4.4.16.6 * . r , _. Do- JuH Amal. Power.... 50 

2S.BI 1 9.09 Feb. Sept-|Fau.-tAAssoc-£>|350 26.7 15 1 1.6 4.3il5.l CINEMAS, THEATRES AND TV Auj5> Jan-Aroarl.106 

za.fl] 0 1B.15 Fe^; ?-51!S n Sept. May;AnRHaTT'A*...'146 | 9.8j t30 I 1.2/ 5.1116.0 SeptemhiT AndVnM'vwfil 1G0 

1.71 4ifl 7.43 2,3? t -ilPr*^?f"‘? - lf9 p 3 9S « I 2 n^*S Feb- s '1 h Am Telf ' A ' 163 I 9-Sl 38.5 l.l| 4.4| 19.8 Mar. Srpt. Anderton Forai 80 

0.7 3 (4.48 wLu'J JwiS January 'BHtlrh Linn I 685 !l270|4A12*'n.9 2.4S9.8 May Oct. AugloSirlsa..... 3* 

- - “ 1 BX 17 *4S?'n J»» KlrampmQ'.VlOp; 24 ; 17.fi; *12* 1.&'6.4-11.4 Apr- Ort. Ash 4 Lacy.164 

- - June|Wrtv. Dm Hey... 153 28.5* .17 1.7 2.7,21.*< j lttr _ Aiig.iliranaiia ‘A 1 415 117140 1.4 2.4129.6 - Au.UriUxh 12*(4 8 

uS ita 6.7s building INDUSTRY, TIMBER £ ROADS gs££l2SZ?% U<! Oil U 

5.10) 3 3.69 June DccJAfaerdecn Con5t|119 4.12 20 1 1.5' 4.2,10.51.Scpi. Slar.iSirtl TV *A‘ 10i< 63 I 3*69 - — — — lisv Nm J.Vuron Qcarhn. 22 

l.flj 9.13 - Judd Abertbaw Com., 140 fl.&; 26 8 1.7; 4.8 1 12.1 Aje. Nev.-TridrutTV A 10p 61x> 1.11, 25 1.4'4.1)17.1 ,Un. Julv Awy*.154 

1.613.5 — Dec. JiW Amey Group....{Ill 5.& (IS ; 1.5 3.424.1 F«b. Aug.iUhtvrTV'A*....: 50 i 17.&1 20 9 10.41 4 > Msy Dec. A von month. S3 

Uli R3 /8.B9 Dec. Scpt-jAng-AmAsphTii 48 8*fi8 - • - 1 -- - .Vlar. Ort.|Wi«tniniTV lOp 201:! 20.0: A18 Tl.2 8.8i 9.7 Fell. Sent. U.U.D. Kug.aJL iF4 

2-S R3 Y9.33 I Feb. ScpUAnnitngeShnW125 : 25-8 20,1.4 4.0-18.0 |Vov. M*v Halanck A W.i. 274 

i!S R3 /9.7B ! Jan- Ang.UsljtoiiOA.l5ri 13 I 22.3 ; (13* 2-0 4.7 10.5 DRAPERY AND STORES Dee. June <M Ler Perk, su, 6b 


.10 4is 6.73 
.10| 3 3.69 

l.fl/9.13 - 

1-0 3.5 - 


» J fO ? --- -, — , . —-- 0c| M#lv An«LMetal (£1,134 ! 

267 15* 1:5 tSli:! ’ CINEMAS. THEATRES AND TV Jai’.^l.^!^!::: 1061a! 

2*511S o Sept. MRyiAnRllnTT'.V...'146 1 9-flj t30 11.2/ 5.1116.0 SnptemhiT AndVnM'vevfil 1G0 

“■ 2ZJZ*3 Feb. Sepi.A*s. Tele "A" 162 i 9.8l 38.5 1.1 4.4|l9.8 Mar. Sr pi. Anderlon ForaJ 80 

t5'5-,i V r? 591* S January 'Britirh Linn I 685 [127G4(12*'n.O; 2.4129.8 May Oct. Anglo Swiss. 3* , 

* \-Z June iGrampiiin'A'IOp 24 ; 17.S-A12j| 1.6 1 5.4-11.4 dpr- Oct. Ash * Lacy.|l64 

bo. a* 1 1 < 1 1.7 4.7,21— Mar. Aiig.jrirana.la‘A 1 .415 12.71 40 1.4 2.429.6 - Au.UriURh 12*(4 8 j 

!MBER & ROADS JnlJ" 9w~H'v'rdW)-'4®|« 54 ; 7'S9, — ( — { — |'16.1 Jan. Aug. \wnc- Tmi,ng..( 3i 


30J- 3ID. Do. 6 pc -ftMSS- 79 fiO.B) 8 I 

17M. 15X Midi Rly 4pc Stg.. 90 17-fi] 4 

LA IO. Peru A«t. 3pc.. 59 1.IB 5.2 t\ 

lA. IO. Rumanian 4pe CsJ 9ij 1*57 — 

11L IX. Russian 6 nc 1906... 14 ll'lfl - 

JA. JO.tipoulRh 4pc. 52 j l.llfi 4 f 

F.M. A.N. L'meuay **pc.. 51X0 2-!l| 31a 1 

London U-S. Dollar and DM issues 

Interest I 5 ’81 

Due Stock . S^Kmt 

S-U.S. I % 

October Aucrralla 6*% 1977..- 96 13 1.716/ 

Jau. July Cram Mezzo 6 % "85. 8 lla l.H 6 

ApnlB Denmark &*% 70.«. 704 8 . 4)51 

Nov. 15 H.U.S.C. 5i% 1984. 80 16.11] 5 

5LM. 30S. Hitachi 61% 1979. 120 00.9 61 

31M. oOa.llohe** 1SB4.. 131 0O.fi 6 

30$. SlDJKotnaxsu 9*% 1324. 125 Sa.fi 6 

l&A. l&O. Sew Zealsnd 1985.. 821* IA| 5. 

U. lD-XoMraySi* 19S4. 774 73-7] 5: 

1A. 10. Do&*il9H3. 774 1.1IM3: 

20J. 20J. Xorweg l nPftwer6J%19S&( 70S* 20.7/5: 

l&P. l&A. Oslo&i'69(89.. 89 lfl.fi 5^ 

1J. ID. Pcrmigsi&iJ'7S/o4. 90lj l.fi 5 

7A. 70.IHauina-R.6***63/79. 8 fllj E0.fi 6 

23J. S3N.|R*iii*uruuldi5*%6Brt9... 88 2S.fi 6 

10M. ION. Kodal-S &*%*78/50. 80 10.11 6 

0OJ. 31S.$.G.IA*%20wramts. 85 it 50.B 6 

JIM- 30S. TakedaG%1934.120 S 0 .fi 6 

31M. 3QS. Tciya 6*%74,84. 79la 50-9 6 

3LM. 50$. TdiuySiX 1978-. 884 38-^6 

May !TuHn<CttyorpZVm . 9BJ« 1.6(9 

Dm. Di 

IF. lA-IEnko-Oat &*% 19E0. 934 2-46 

March 1 /Ireland 7% 19SI. 96 l.S 7 

l&J. L 6 DJMobll OU Sft 19S0. 904 16.fi 5 

1J. lD.;Str«Uih Lamco &« 1900 884 l.B, 5 

l&A. 150Jrunn 6** 1334. 874 *4 15.10'6 

31 J. 3U!]L m ^. Rubber 1080. 90 1816 

Prices exclude lnv. S premium. 

AMERICANS 

Dividends 1 I | J e/nU- 

C K2 J ^ * Mil 


814 1.7 R5 1*14.4 

25 2.7 «:3 C2.50 

984 1.6 44 f 6.97 

30 3.6, 2.75 * 9.66 

75 20A 64 9-97 

B7 10.6 71- 9.11 
84 1.6 4 5.93 

79 0O.fi 6 8.26 

90 17J 4 7.17 

59 1.10 5.2 / 8.90 

94 1*67 - - 

1411*17 - — 

52 i I.IQr 4 / 7.77 

51id| 2.11 34 6.92 


fl*BS - . - • - - 

25.8 20,1.4 4.0-18.0 
22.3; (15p 2-0 4.7 10.5 


(Aug. M 
Jan. A: 
June Ji 
t Fefcrua 


19.11(54 

in q! ri. 


Dec. Joly|Bailey(BtfDl 10p( 26 14.9A16.4. I.&! 5.8.10.5 J>.T- Apr.iBakera* Stre.lC/p: 20 
Julv Dec.Balnbrtdgv 10p- 24 2S.& J17* 1.4 7.1 9.9 June iBcaitictJi'A‘.. M 10a 
Feb". Sept. Bamhagera-.I 79 26.7jA14.3i 1.4'4.5 13.9 Feh. Sept.lBeiUcjrlJr^.i 15 


June Dec-;BardolIn (I0p)...{ 264 
Jan. JulyiBeechwoodllOpi 55 


26.7jA14.3: 1.4' 4.9 15.9 Feh. Sept.lDenJcy,-Dp.*.: 15 
3A/ 12:2.1 4 510 B June Nov. Bemon'sHy 10p. 2d 
28.6-j .‘20 j 2.lj 3.6jl6!o Jnne !Bcninll» ilOpi.... 91 


, 8 ,f 

J'TO] 

St OR I 5*S! c'MS"? Not. Mbt Ban on A Sons... 711- 4 .IO 1 15 

1:5 1:^:5 5 ™- JSy BS32?iw15r » «■* *> 

12.7 tlfl 2.61 4.2/ 9.1 ,1 

17 5 Hl ii t lis d April Uct. BcrnerUirp 1U(, 17 

92 _ 4 _ , _V_ Fri.n«ry UOTiuuD.F.iifjp, IPs 
17 1 m o 1 1 c e. t June Not. Beyer P'coct ihp 194 18.10' 40 

*2 is f*S] i »n i M “r Dec. HirmbiQualcasI 111 19.4" ■“ 

rtf A '«- Fit,, d'hara Pallet I'Jf 06 12.7. 


i nt'inir V»'5 ?'Si5 , n lJ,,ni Sci<. dnuthwaUefl. 155 
! SilSJ 2&I78 1 J‘ ln - ««(.UraMr4 V -l^... 48 

1 rl 7B i ® : 

1.1 l^a? * 6.7 4 , ° rt ‘ May.dnt.Aiumin.AI i-aO 

■ 19 7* mai n » u t *o a/*"*' MsyiHnt. Knllni'VuT 41 IB. 

127*16fl!°.» 4.1 ! 2g.8 ; lj |U , > .rujvlHrit.SioimO),.. u 3 

‘j Iff U61 fa; Z&T.* I S-;; At 


SJ E 64 B.6i'' u S* Dec. Cose lH.) lOp...... 32 

6 _ 'Deo. MayCrest HnmeslOpSaa 

30.9164 9 . 0 -May Oct.(Crowley BUlg—i 78 
xn k ad O Qi Sept. Mar.'Croucburmip...' 43 
iTg fl’ijDw. JunePalefaolme 36 

* **■■* / Jiii« hh.rhMi e.1 «w£ 1 


l July Feh.; Daws* Est. 


1 2B.7. J2G ■ 1J2* 7.61C.6 Jan. JulyDnbmiliGeniiOp 16 
■ 4.Mlrf40 3.3 2.C 15.2 June .Elllia (ioid &p. 24 
. 20u»talA5 1.* 4.4:i7.0 iOet. JuneTmpirc ?uwrt.. 290 
] 2.40 12 1 4 : 7.0 9 [Oct. May Executes 20p .. 16 
6*68 — ! — ! — — 1 June :Fa1nlaJeTextEr>. 18 


0.0 .t, a.H| flic, kturgeas Prod" ..[ 79 

ill sn a!asn"l : Au C w * 1 duiierB , M Hvi *& 

111*10 V] i Srid. duMrt'ey ,lO,*,|061 3 sl 

25 B IS 3 0 1 ^23 21 May^nuinj! lW.i.,.1 b40 

S'J It a'™ illal &■«. JuiwjuappW fieill li)p( d3 

lrw: - ! l: 4 : 2 ^: 2 ; Ja "- Aug.|lani Clot he AUj 3d | 


I 64 : 11.1! — i — ■ — • — [May Xnr.Forhuny 


17.5.1 32* 1.3/ 9.0 B. 

4,ID j‘A«J fii I Msyinifford cCh) £ljI30 

I~ii r i ll iiflo'a \°~- fcp»Ji.-»wianvioJa90 

0-10- 22 ! 12; 2"6il"li^* r - Aujt.il>ihen (A-i i2Upi:l3S 
6 . 9 v;|G 4 , ij?! 7 6i10!l, DecMarJn;LohcnH>Xirp.J 92 
Dw, 4ul.vC.-U-y IMulin... -0 
LB.lfttAlS*] 1.6 June DwAoureninclLOpi, 49 

i'li S,L^J Rw- Juii UR.mvshBHaJ si 

i3 Sfi II* 1 M 25217 H^* S**P‘*‘i O0 l" !n . |, i |,, ft" 38 

CO 55^ i'S Sjiiv Mnr. tK*;il. Ifiatxrl'Ju ^2 

_f'y .J-5 |-&59'Si Msf L'nwliBhawWr&pd 9 

It?.' e f'? 1 S*2l Al| g- "Feb. - i.alllH F'auri.lLlO 
^ ™ j E /| 5 Fi*b. Sn< L-'nianHouM/d/J 39 

23.0&J3O l l.B June Dw. UimmlnM7H,94.|£97 

S'S }| 1 }'2 Jul ' l^nuiU IWIJ.I...I 90 

127, 20 la's 77 47 *h*l. Mb'| iM»UI»on»».... 18 

26 71 4IS K fii i n O,t April U'i KtMefA'IOp 11 

i Si Ji/Mw. 1**^> A-b-nop?. 43 

Llhrt 10 ? 4.S 2.9 7.0 Owe June DeltaMrtai.U/5 

'ti tt I *1 o'?® * 7 ' Mnv 12 

oa ii I*ai,*i >FW»- Julv UonrcnJ M|a...200 
,51*;®°. HI ^ MjiTlDeenuitcr.*4& 


May Nov-IAmer. S_A. Inr.„. I 64 1 
Mr.Je^.D.AsM. Spring .S&9). 12 I 

FMy-Au.N|Brtb. Steel ,S8j..... L17a i 

J.AnJv. O butmughi Ccrp~.. 64Iji 

JamA.il.O k-'.P.C. tS*j. 145fll 

J.M fAu- X Caterpillar. 211; 

F.MvA'i-N ChawM'bna(512^1 26(e 
Mi.Je.S-D. Cheiebnnigh (SH- 25V 

Mr.Je- 6 -N.Chrysler (eii. 121 b» 

My-AuX.F|ChyInr. (SL2&).... 815pl 
MyAn.N-F Do.CumPr'f*B*(Sll lBIgl 

Mr.Je. 6 JJ.lCcm. Oil 1 S 6 ). 12Vsl 

J.Ap. Jy.OjCtMvn Zell. iS&i.... 143 b- 

Mr. 0 e^ 9 -D-,CiumnuuGng.S 2 * 25 
F.My A.N.BaicmCarp.iSO.W) I 8 I 2 SI 

J^p.Jv-O.'FiPMtMieTire!. lllfl 

F-Mv-AoNjlst Nt. Ct. Cp. SSI 28V 

jiay Fluor Corp. llag: 

Mr-JeuS-D.'Foni Motor (52*)... 3141 

Mr-Je-S.D.iQiUftte (Sli. I8sg] 


I 64 1 n.fi) 70ci — l.B! Nov. May .Finch 1 B .1 lOp.4 43 ; 3 A, 

12 I a.isi.Bat— 3.0;? w - JnwIFinlant,John/IOp 102X2 1 . 11 /d 
117a B.11/S1.IW — ; J** 1 * Noc.'Fortcv (H.l. 84 , 4 . 1 tf { 


«2* — : 0.6 — I Jan. July- Do. *A'X*V... 106 
rf70 1.3 6.910.9 ISvpttmher.ncluneni lecifp 13 
S12 03.0 3.610.6 1 Fel>. 5ept.:Hnn<irra.-nK3jp l 54 


64Ij 21.0 57*qt— 0.3NUly De&!FramGn>up(IOp 16is: 6*707 - * — i — = — ■;Al»rtl Nor.;Heiin.ii^ A/I0j> 35BT, 1.1F 

145*] 27.i81.70/ - 4.9'July Dec. FrenchWC*A*£l308 i 28.3 11 2.L 3.513,7!Ort, July.Henry «A. k S.^105 ; 28.fi 

2112(17-111] fit-204 1 -— 2.31 Apr. Ort.ffiallifim] (Bjf&n 67 | 4. IS 55 4.8 9.9| J «IW Dn.*. 1 Hppa*ih*B , ,30ir345 1 5.5; 

26Sfli20.iri 82 1- S.l -Apr. Oct.WaUifdrdBttflOpieSs 8Ai40 1 3.D 8.314.3 |Feb- **pl-HlglilighUip 1'>,.125 9.& 


F.Xly.Aii.V lm. Hldgs. Cp. (SI), 650p 

Mr.Je.S.D. Int. UnTulest,. 1 

F-My-Au-N Kaiser Al.S0.S3S.. 1 

' — LeawmCorp./SZbl.j 

Ap. Jy. OJMerek.-.; 

Mi-.Je.S Penn-Crtirral.I 

Ur.Jcj3.D- Pfirer <80 jai-j 

Mr.JejS.D.ISbcII Oil »Sl». 

AgXvf My|eperry Rami/SO,60 
M?.Jc,S-ti.^trt.OU N.J. ,S7lJ 
Mr.Je.S-D.fTcuuo <S6£&1..-. ] 
Mr.Je.S.D.'r.S. Steel .S3*).- 
Mr.Jc.SJl.'Witilwoith (Se*Uu 


25*11 27 -ff 80J — 
l2Jaa, T-11 60d — 
815p I 2SJ c50ri - 
167a 28 2 52 — 
12Vsl 1.11 31.W, — 
14*! 5 9,81.60]- 
25 2*.fl! 82qt— 

18lgsl f.1l!S1.40{ - 
lllfl 2&.9IA800 j — 
20V 25.td3.52t- 
U3g IS.lj 4 -. - 
3Ha 22.1153-Mt— 
lSs8 27.iol81.40 - 


2.6 j July Ort. Glrwaip W*. £ 4.1 73 
5.2 Apr. 0«.preavc90rg.l0p'l47 
1 4.9 1 il»r. Sept-iOmin uV|.iiji 


12 7i 2Q I 2 B 7 7 4 7 OrU M#'|iAiiIaImhi 10 

! 2B S tiB fifii 7B^ April U'vKtU^C'A'IUp 11 

,, L1) ; rt 10 ? 4.S 2.9 7.0 ^ Juilf j^itaMewi.los 1 

' ’* 7 \ J*? 51 May Dec. IX-uuisJ.U.iOp 12 

' oa in &I S■aIt ^ l ,Fa, ■ Julv UenronJ hO|i....200 

; ’iaS, H a , Siha l ? rt - MnvIDeenutter........ *46 6.flt!42.3. .... . 

'ia itt J'Jl.v.lhmauitcriH.1... 5S1 2 2B.fi] 11 ! 2.7] 5. 

£ ll? R sri 7 - 5i aa;Ap p - Nnv.'Uuc-tltoStert'i... 8sI*J 1.IR 40 

V i 5 - 1| 7' S| jjunenrc.'Dupnrt. 65l 2 j 1.1« 15 


>50p [22.10; *47c 
20Sg AILS 1.49 
83e«c 1.1 Ii 87*c 


* w nueilM (Hire*™ nyiir, ■> , u i 

17A| 5 U2 4- 4.Si 9.11 July JsU.'KIli* iKeni a)p.|l65 

23 5, 30 1 1.4j 3.7’20.0. Jrb. Aug.'Kng. L'anlCimii jQI;( 

D6.7, 10 I - | 5.21 - [Apr. Nnv./EneU.118 ,18.I0lalS | 1.41 3.3 

—- A27 ! l-9i 6-6| 7.81 Mar. Oct.JBva Imtust'* on an \ 9.8- T&0 1.91 a.4i 

5'65 *— | — 1 — | May (l« ‘ISspaniledMeuiilZS J 4.ID] (16 AJ.Z] 3.3 


56l*| 3‘9'Sfi.DQl — 
235(4 9.79/61.Ml — 
lavnlj l-ffl 63*ck- 
211*1 l.fflSl.O jf- 
uiM atfi sed - 
5308 OS3.8ri - 
16*9*4 1.1 IW 1.561- 
127b* U1S2.4S - 
22m2S.1tt6I2.oJ - 


h L. Lm htaivm liji ituea cm Ch.4fe37 per £ll 


3.1 - Apr, Oct, GallifnrdEsiflOp 160S fl^u^O 3.D 2 , 314 . 3 , Feb, Mjrt. HigiihghL'i i il'),.ia5i - f.fieBO B.2[ 4.Q|lLl i0rt MaylDewuMer........ *46 

— 1.4 : July FrtujfllbhsD'rlYAtOp 20 ! H.5' 13'1.6 €.5, 9.7 ;Dee. July Huuw Frater,208 14-6 ; (32* 1.3/ 4.0]Z1.3, j >n _ Jut^DnuauurriH.i... 53 

— 1.9jOct. JulyGhcsoruMJilOp 40 2AS ;17 2.T SAlZ.S'Ndv. Juiw-Hnune Leros*-... 115 18.1ft 15 2.4/ 3.313.0 UUf ., lhlSu<fl * 2-1 

— 2.6 July Ort.Glnssnp W. 4 J,l 73 ilfi.lft ,l7j, L5: 6.1.1L3 (Apr. Dcc-lHnuse StamlCr 11x11.11, 8 S.lf 7.3] ^ 

5.2, Apr. 0». OreavcsOrg.lOp 147 j fl.9, c*55 ■ 2-1- S.7,12.7; Fra- Kitchen Taylor see umlcr Finance, Lmd ! \-m. JuneiSasi Smse\ 50ii 135 
, 4.9 lUr. ^Punn w\|., ...JlSi , 6-S*c1Bi. 1.9 3.515-1/ >M4r . 0«. Kunick P- <10pv 22 <25.6, 15 I 1.2| 6.8,12.2S^. EdhrorHldgai.. 1 .100 

| * Sepr. Mar.'HJj.T.GrnilOpi; 93 • 23.&[<(34 ! 1-9 3-7 13.9-Sept. Mar,;Utl|e*Pniler2i T . 75 26.7; 22*1 1.6 6.0:10.2; AugiW Klretro Hi-iirFs ;-0 

1.4 Nov. JowiBallam 95rtl 1.U 21*'1.0 6.7;i7-l j unK [Lnuo,/K’p. - 22 17A^ 5 US 4, 4.5l 9.1 July Jsn. Klim iKeni Wp. 165 

3.1 Not. Jn«|HaiTl» (M.P./...220 , 26.0 28 ;3-2 3.2 9.9 Id w . July..L»vrerux-F.<5^[ 44 • 23 5 30 I 1.4^ S.rzo.O, Jaa‘. Aug.teng.LariCWh *0' 

3.0 Dec. JnneHarriRftn J.f I0p( 27* 1.11«20 1.1 7.4 12.7 K- t >v. July iLte C-vpct 48 , D6.7; 10 I - | 5.3' - iApr. Nne.iEneia.118 

2£ Feb. Aug., Wart Build r*Wp, 40 ! 12.7'o36 [ 1.3 0.8 8.6 Julv Fuh.'Lincreft K 1 10p>, 41 I - ,M!7 ! 1.9, 6-6{ 7.81 Mar. Ort.JBva lmtu»t*» op, 30 

- July Oct, Ftarrey Pjant... 143 I 20.9H2&*; 2A 5-9 8.9! — - ,D*v t yr- :.L'iir. } .. 54 ! 5*65 *- 1 - ! - 1 - |M«y Ciet,;iisi*n.led.Mrt«i]*Z3 

3.21 - I Hawkins DOT (5V, 4 : 6*B4. - 1 June Loyds Bctaih...! 30 I &.l! |J10, 2.6; ; | - /Fib, Chrt.iFairvyJ'Op.232 

3-1!,%. ManHcJlcsl Bar.18 J 3*6» — — ; 3.0 J Dee, Ang. Lv'nrJtLv'ns/f'p 9 : 770/ — ) — ; — 47 J, Peh, Aiig,IKiikeiiH(N/Vpj' S' 

3- 0 ; NncembrtiBea-den3l.(l0p>; 54 'lA 10420.4 2.5 3.8 1 1.9-Dec- Aug-iMRCinrardr/ZOr ' 1 1-11! til 1.2, 5.9122.5'Dec- Aug.'Frmvis Inrts... 55 

3.1!]Dee. July Hoy-wdlfirurSOp! 65 ] — [ — — 14.7'Nw. Mar[MapIe..'132 , 17-51 15 [ l.lj 2.9:32.6,D«. 4une{t».H.P.iinmp£l 138 

4.3j June Ocr. Higgsk Hill.ilOO : 17.5s 16 I 2.14.111.6 Jan. July;Maik%l:S|vnccr 277*i I.11|i42fl4 1.4 2.638.0 ' Snv - JunritiaskallCUmhra 48 

- (Feh. Sept.HilUiW.A.JlMW 48 ! BJi 30'1-8 6.3. 9-0 Xnv. July.Marah.i1i Ttos.. 123 ; 2ft.9/«30'l l.B 6.1, 8-9 p eh. July.'leii.*E.I.riJp_. 61/ 

1.8 Jan. JulylHOTertngham J 50 : 28^1 2*. 2.C 1.339.2 June Unrtln News .. 330 ! IA 6 . t34 2.0, 2.6!J9.6 J«». !'•*[■».|l'*«n.fcnRlC«dlO|J :5 

- Jan. July Da Bee. Vt£...| 34 1 28.5* 2*, 2.0 1-827,5 April 'MaxllmlOp. 81«i 8*70 — I — I — 1 — .'Ort. May/lllynwisI 1861 

1.5 Alienvt HtroaidBhuilOpI 20 12.7.dl 8 i 2.1: 0.2, IS Fehruary MFlWar’llwIOp203 I - i#54,1,7' 2.6)22.6. Jan. JulyIllmaiinE (Nh-.. 3> 

4.1 Oa Mar I.D-C. 20n...Il30 4.10:^42 2.2 6.4: 7.3 Decemberllltehael 1 J .1 lvp 20xi 1.11V17* 4> 8.7- * ( Jau. Sri«. Gr'nw'dABtWi' -6 

1.7 Mgr Nnv. IbsKi-k Jobnaenjl25 28-9 22' IA 4.414.0 Feh. Aug. Mliliand Idea H 60 1 267; 10 ] 1.9. 4.2/15.8 Oct, May!Due* Keen £L. 381 

4.7 Feh. Aug. Inr. Paint (£ll-148 28.6 8 '-VIA. 8.413.0 Xov. Sept-lMorrts B'akcy.. 88 -18.10; ^20 1-5 5.7|11.5 Deo. Mny.Hadon Camcv... 195 

4- 2 D^! July Int! Timber...!!! 1^ S£& 35 a ! * > 6.9 : * June JinriXSR Sew 8fi - !422*| 2-2. a.5:17.6;Noi, Apr.lHill .US 

; Vov Alar Ireland Eraert-115 ifl.IQ: 16 • 1.8 5.5:16.0 [Dec. Apr.i.Vwv Day ({<^»-. 39*8. 8.3, 21 ( 9 1 6.5; <0 ;Jan. May HalliMatthewi. 134 

2.3 D«-' Jn|i.l BBcIriingsSri 23rft 1 1.11 f20 4.810.6,Ort. MayOwco Owin. 49 ! 2.4 5 12.7; 2.514.3 Oct, AprJHall-Tlwrmoi k 67 

) j Jan. July Jania iH.cS-.m'IOO 20.6 18 i 1-9, 4,&ln.6|May Dec.IParadise <B.|10p 31 j 3.5; 20 11.4- B.5l 7.3lFeb. bcpt,|HaUUe Wp--- 116 


[2&.S 55j! * I 8.9 : « /June JuaeiNSS Sews..... 88 422,| 2.2 1 2.5 17.6;Noi, Apr.'Ha11 ling.US 

16 • 1.8 3.5:180 Dn& Apr.i.Vrw Day (Irip 1 . 39*S, 8.J, 21 1 9 1 5.3; 4 ;Jaa. May IWI (MatlhewdlSd 

1.11 r20:8B 4.Siia.6 Ort. MayOwen Owtn. 49 ! 2.*' 5 12.7; 2.514.3 Ort, Apr.lUall-Thmnarik 57 

g|.g, 18 ; l-B. 4. &]l 1.6 1 May Dec.! Paradise'.B.ilOp 31 j B.&, 20 ] 1.4- B.5| 7.3lFcb. 6cpt.|HalUu Wp. ]ll6 








































































































































































































































































































































































































We Financial Jimes Monday, November, 15 1971’ 



;> ^USTmAL. (HJscea)-ConOaned 


lend* 

ally 

rid 


Stock 



- Mar.[Iiiele«t*j IniijbJ 76. 

- Dw.lDa.C.Cl’M fi8d 25 
• Aug.Jlnlttal Sark**} 74. LlL7l 
, Aub. IntwMJIty- {ata385,uIU’W 
■: F*^J. IacConiput’r»£l|l06 [ .28.' 

" iUyilnt. TimnBnaJlSB 
:,8ciit. JnolMfWtaO—4 28ij 
i Octjjamw (John).-.f3Bk 
i • Jhh-iJ ame* (Mj(10pN 23 
•" JuneJ 'rrtlM-ai{HK5ep 15 
i Nor^JentlgaB (5pj-... £1 
•" Aprs-*fT*» Group~_.| S3 
A iif.JiAnacm Cm'ra.1 62 
A o otafflon Mrhy £1 (295 


nbcr (Judge lnt_ 7GnS 1.111 

Kalamazoo..16B JIB. 

.IV . ' Ffanfinl 20p.107 

j! Jivn. Kdwylnrt.l£jp| 64 

■ ti Kenned ySmZOp 1 78 

Sept. KentlOeaMSOpij 85 

Apr. Kfeesnan. Ibjo 

Node lot __I 28is 


. ’-0 

3 . 7 ) 12.7 

jOft] 7-,&!5?2 
&3 6.7 3.5 
2.8 2. ill 1.6 

UUW 

B-BltlSfi. 1.4! 5.£j14JS 
6,0 .18- 0.9! 3.8IS2.8 
*8-61 12*| 1.B; 4.2ft3ft 
13'1.6j 4.3-14.7 
34 1,1.7 S.lhlJ 
20- 2.7 3,3 9.7 
Kfi2.4 4.8 8.5 
<20 1.9 S.l'12.6 
• 3 lift 1.1 
<56 | 2.01 B.B 19.3 
-- J - I - I - 
18)1.91 3.2)16.5 
9J,d40 lift 3.3)19.3 
4.1B 13*| L5 4.4)14.7 
28.3 < 224 3.4) 3.7(11.8 


Dividends 

Usually 

Paid 
Dec. 


ft INSURANCE 


Stock 


r r. 

“t, 


o 

|4«8 

ro 

1224 


a 8 


s i 


17.61424 

jia.io) 12 , 

4.ltft-WlB^ 1.: 

s-bSb- 

S»ft <25 
l.lfl 30 


3ept.|LCP Hid*_ '117 | 

i»5rpUlAC Inu 10 p^_ 110 i B ] 

’:-Apr.[IiUiu»n lnde~..l 771a 
^ May:I* cum» ter Cptt.jlSIacj 
MineilnraiderrttelDp! 59 

; pee-rltowrex-..._.) 32 

> Julj-jLeboffl FoM 10a 66 
■' iber (IctauffBarria fill 38 

funej^eda Aaaeta-|1Q9 

■P «- Lep Group (lQpjIlflO nlj 
InoeLcsneyProda(Sal 43 
. Oct. Lewis A PeuZJna 
. Oct. Ih. ‘■A”».. fc ..|160 

31ay|Liden lop.._l 31k 

:7au.ilindeay Wmaif 15 ! 

. Mar.j Lliui unrtes_ 591. 

-anellipton (L.)_.112 

/uneiUeyda ImL 10|J 8S 

TaiuLou.A Nthnficci 60 , __, 

■ ,'Tov.iLtaigHnibly LOpj 44af-T.11 27fi 1.5] 
'UarJItoasdaJeUnhiall 49 \ 12.fi 15^ * - 
uawjlanrABoniirtfOpjlfiflaB J.ll] 174 
AlayfLyon A Lyuo...' 50 | 4.101 10 
OIarJMKIl8WK , QKW244 | — 

Ooc-lM-.V. Dart lOpJSHaaf 
y iMacanfeLdnlOii 25 

2 t4M'e , rthy*Ph20dl4B 
y-ilcBriile KbtlOp 98 

7 Sletntyw 6 pl _15k 

& pr.Kld'me Tna’ds&p 22k 
: iniziMaBc'lmMfgiepi 79 
DavOIngn i Aa 1110n( 131 



, VI ay\llnrks(Air d) lOpi 115 
OctJMarUn^Iml lOp. 31 
UaylUarahall L*xy „ 34 

Had Do. “A”_ 27k 

Inly Uarahall’a Univ 236ufl 
■day Hartm-Bhok— 449 
ter M»#oa Frank £1 64 
■up. Maynards (£1).. 302 
Jet. Medmtarter lOp 35 
uy Uelbray IZOp)... 25 
Iday Uentmore (6p)_ 17 
!'imeJietaJ ClosmmJl 13 

inieil! etlcy.. 29 

'timMJd. utauu (5p)~ 26 
J n. | U UnHaratnbOpI 1 £5 
-raxuLUitehellCoUa- 46 
opt. jlj 'nsnto 6%S2/B6 £80 
- uMMdaa (Bobt.> lOp 148 
.«r lUovitex (lPp).„ 341e 
- lnusIclkPlnt^pl 

' H*. UrnooQrp.(10pli211 
ov. NairnW’nw’rrid 121 
lev. Nathan (B. A L)j 78 
ur. NaLC*rt)*iu£tOMl50 
,0V. X.C-R- 4*fl3ftt££5S 


4.10 «0 
Tha <18 


28.7M60 
1.11)28 
14.0 <134' 
9J! 29 
£0 A <40 


, 6^ B.O 
1.8 e^4< 7.2 
l.fi 2.824.3 

2tA S^tI 9?2 

* I 1.6, * 


1.5) 4.3)15.9 
1.5| 5.0jl5.7 
5’.4) 2.3112.6 


Sli 5.8 


IS 

t B 
2.3 
* 

1.4| 

2.1 

2.11 


2BA 12421-1 


a.a!tAtr^f 
2BArf22 
17A< HO) 


4.1U <<424| 2.1 


1.4 

3.1 

2.7) 


IS.7) dIB 
20-8 12 
SD.S 12 , 
1.11 1224 
5-S 124 ! 

SO. 

4. ltd 18 
4.l3 25 
1270 9 
20.9] 22 
llB.iq 1134! 
217i 14 
26U; l.lll 424 
SO. 3 16 
19-« 131; 


i.g 

1.4 
1.4 
3.9 

24|Ul.l 

‘ 5:1 


2B.fl 5 1354-& a! 


BB.BJd40 

8J <1741 2.4j 5.1j 
1O5 4 |10 *k| — I — i — 


9.0 


3.71 J3.7 

8.71 7.2 
4.0)16.5 
7.T 9.6 
6.B1 8.9 
8 A 1 7.9 
2.421.7 
4.91 « 
5.4:12.9 

5.1.15.5 
4.H11.9 
4.0.21.9 
3.978.0 

2.811.5 
8 . 4 ! 5.2 
3.71)3.1 
4.HIL5 
9.l‘ 7.7 

10.BI 6.4 
2.4110.6 
6.4' 9.8 
3.9<]6.4 
6.0. r 13.0 
7.1i 9.1 
□Q.B 4.0I32A 
1.6| 6-5 9.3 
1.91 3.0117.0 

allj 4 . 6 I 

1.9 6.4 
l.q 6.7 


2-l| 2.7118.1 
10.7 


. T eb. iVevBqulplOp^i 
pril Newton Chamb.l 
*M»- r Verirt<ro J -3I.UU 
)ec. NorbunrluanL- 
■ prfl Ni 


Irir. Do.04pcuPf.(£l 
. Jec.[North(JM.)(ajp)) 

prj UNo-Swift 5p_I 

-prtliNuttaU(Wm).J 
u^.OceanWlana 20p| 
.ulvjOdex Uae’«a4<. ' 
ulyiOffioo A Hleet— 

. layjOfmx 20p-.- 

■tctJOlympta l£ 4 p„ 

' ug-^Ozalid__ 

•ct. Park Yk'e lOp* 
•vt. Ftoker-KnolTA'i 
■^ril Patent Ind—... 


. •ec.Pat'nan ZoefaEOpBSB at 


14 

63 

35 

288 

171 

69 

67«fl( 

88 

45 

41 

180 

98nj 

18B 

110 

1204 

IB 

66 

16 


20 J* 65 

204 IS 

ss.a; tiB 
28.71 (30 
174 4 


48 

140 

38 

73 

86 . 

13 

IQlfl 

1325 

l£6fl 

78 

40 


■,'CcJDo. *A'K/V6to 
ue JPaula & TVhiteBJ 
-ar.iPhlUips Patn£l 
pt.lPhotax (Lon).— 
•cwJPhoto-Me (60pk 
Jrt.|P3aotopia lot.... 

; ng. PicklMl‘Wm)llOp( 

uit. Do.A-N-/Vi{rlOrJ 

.. ng.|PilklngtonBr£l[ 

.. ‘ec.Pit’yBawoaLn. 

c6.|PlaBtieConBt Kip] 

■; ■ct.;Pleaanraina 5p..[ 

: jneJPortal*...:_178 

- pt.lPowvll DnffJQp 133 
Ily.pnw (Wm.) 5p. 40 
' .iK-|Prtwtig© Groop. 

: ily I*riictard01ra6p 
er{PnUnanitA J6p 128 
•: -g. Parle Bros. 80p. 252 
JijQiini- Cl’nrn ffjjlj 42 
I iKItt-FJOGrooplOpl £9 
. ,v lHadiantlIetl24p 47 
: RtanSai J.L.10P 33 
ne'RamlallB 70 

ill j Hank Organ.te96 

rill Da 'A'- 705. 

ilyjUecltltt Col. 60p BBS 


SBOffll 1.11 


zb; 7 £rt2*|B.ore.q 
sa4 ib 
U^17 , 

18.10 (42^1 2. 

4.101 1-22*11. 

23.8} .6? 

T.lll 12 
' 8.91 72« 

4.1U 16 

28.9 f 12 , 

14.3 A28J 

1.11W20 
284117 
254 21 
18.10 t23 
s4dio 

4.10 12 
23A 144 
T.nffiB 



12.5 

[ 0-6 


I63.B 3.1 
U2.3 4.2J 
1.91 B.qiOA 
. 4.» B.qu.B 
MUlil 


9.8 

6.5 

14.4 


Dec. July 1 ‘Bowrtng (C.T.).J4 
July JinJUreninaUBd icdl 
Sept. Aj».,Britannic •£_ . 
Mur. UayiOomm. Union... 446 

Jan. July}S*«lfi Star (50pD438 

Aw. June^ Economic.i278 

|g4«l»r*l«w15p880 

Oct. 3UyJBxM«e.,....220 

Dec. Aug.lFinehnTchaOpVi 82 
Dw. Ang.J Do. "A" flOpj BO 
Dec. JuneOen. Accident.. 166 
Dee. JnnejOuardi&o BnyaJ 968 
ilay. Sept.iHammond (L). 88 
Jan. Junc,HeaUj(Ci.E.)20p,^204 
Dec. JuM;UiwrietiiAvl0rtil48 I 
Dec. iia.^I^£alAOencrI6p!302 . 
sept, liny| LmHeA 0ndtvinjd60 
Aov. Ma.-riLnn. ± Slan.i&n)li42 
Anv. Juttt- y‘rtlfew Wi£0p|244 
Dfu Jul.V'liearajiy 5Cto)...|200 ! 
Ainr. UaylMlnat HMasWr. 320 xt 

•Voir. June •Orion £ 1 _„.-670 I 

Oct. Jane-Pearl fip..™... 

DOC. JmiA Ph wHv 

Oct. AprU|PHce Ftorbe*,... 

Jan. May]Provident ’A’.., 

Jan. May. Do. ‘I 
Nov. UayjpnidenHal (£^j) 

Xar. AprillBefngo ■'D' 6p.. 

July ll^riJiniiT nTl OQ i_ 

Nov. June!Royal ... 

S-Jan Apr.|Sedfprfdt C. I0p 

Oct. Miu-JStaplegreen. 

Sept, Mar.jStenhofMc...^ 


g||sS! 
S ju|a“ 

HP l 


2EUS] 138 j 


- !<>34 
3.8i tl66j - 
20.8] 161 
! 285{t24 
1 4.10) 45 
17.8110 
! 4.T0 SO 
' 12,7 45 
12.7 45 
IB. TO t22 
4.10 132 
6. 

17.: 


s.n s.qis.o 


1.7) 3.1 


19.4 


a- 


2.8 - 
-]M = 

— ! 4.01 _ 
1.21 S.B>15.8 
1.2 5.6! 15.4 

- 3.3: - 
. - ! 3.2, - 

20 11.21 5.7 14.5 
37 l ].S| 3.6!l8.7 


PR0PERT7—Continued 


Dividends 
Usually j stock 
Paid 

May SeptIBerfokiy Prop,J 
Dec. July)Bradford Prou-J 
Mar. OuV-iBriliahland..... 
July Dw-lBrixton Estate J 
Sw*. Slar.<'*phal A CtH 


IB.iq I42*| 
iB.itjkjiaa 
23.8 45 ! 
IB. 101 tSSAl 
LB.IOj MO 

14:6'tAl«i 


l.nllAiG 
18.10) 22, 


Mar. Oct.iCenbA DI*l. 6W178 
(April A'oa.IC entrovinel SfW 81 
ilfeu. July) Do. Cap.90p..| 76 

IVc. AuR'ChariwoodflOplI 91ij 
Xnv JiilAmeaiexfieU._Jl56 

Den. JiUH^Cboirt 1 tieM^.... 1 107 
July Jan.iCburchtrr Eat. [230 
Xnv. AprlljUitv U'ntrv ltoi 43 

Mar. Sept. City Offices..104 

* ' 89 


CB 

S 5 


b 

'fi 

Ol £ 
0 


> Bf 

5-< 

is 

- u 


138 
183 
1191;' 

105 dj 1 i| 

92^ 1 


1.0 8.3 16.1 
1.6 3.9ll6.6 
2.5l 1.8(22.0 
— I 3.4} - 
1270 | 0.&2DO 1 — , 3.7| - 
B42* 1.11134 ] - ! 

B.91A3IS! 1.6) 

10.4 etr 

19.4 as 
4.10v64 
4.10*136 
I7.5t 10 
4.10(t B8 


.. uy Mlaces..... 

1.6) 2.9i21.2iAug. Jnn.^urntraU i6pV.. 

— j 3.1i - ( August lu'nnxNewTlOp 1 32% 
1.8 3 . 3 ) 18 . 3 'Mar. X<nr.|DHfJ»s (Hldga.)] 771 Z 

- | 3.» _ I April DeejnerruustoB IOp.1 49 
rKdger inrmth..ll95 

□ — 1 t no 


30 Alliance £1)490 


Jan. Jut 
June Da?. 

June 

May [Trade Indem£l 

^Jnlr [V'ietory £L. 

DEc. JUueiWighaoi-ltlcrh... 


273 > 
180 
175 
168 
[172 
80 
402 
184 
293 
86 


146 


life 6p..„JL 
ah Marie «DK[&10 
500 
1410 
270 


9.9!t 62 
4.10} 50 
0.8 114 
i7i|ii6*; 
10.101 65 


7.7| 

i ti 


11 

30 

2£i| 


18. IDj (33 

MACHINE TOOLS 

Sept, Apr. Brooke loot .....I 24 


3.5 — 
3.l|20.6 

13 1 

Hi 

1.6| 3.4)18.7 
1.4 4.2'17.4 
1_1| 4.1121.4 

— 3-A - 

— •a.Bl*-. 

z\az 

— a.s; - 



29.9) 116 
ZB.fi! rfl4 

17.9) 12ij 
14.1 29 
2D.S 14 

9.0111 

2B.7M80 

aif 7*! 

4.1C 23 


4 } 2.9) 4> 
LH 5.3l8.| 
1.0 2.3)42.1 
L4 3.0B2.3 
1.1 2.756.3 
l.Ol 2.06.1 
LM 3. ljl7.0 

1.1) 1.8149.8 
l.lj 2.3)40.7 
3.3, 2.915.1 


DMdenda 

Umatly 

Paid' 


TEXTILES—WOOL" 


Stock 


Sopt. Mar. uiied Textile,.., .. 
Apr. Sflpj ..BlackwoodM.’tnj 44iei 


April Aug.,Brit Mohair^.. 27^ 
Frit. Aug.Buhn’rL mW3&p 32lg 
Dn*. Mayoupets Iat60p|l34 
3««I.r Dec. Ciwrtbw (J.>... 48 
Aug, Jaa.{Dtw>n (Darkh-J 40 
— iBmsJn-fJ.l^.M.; 21 
Aiwn Oit.]!ixtnictWoo160p] 221 b 
A ev. May.l-Wer (John)...! 31 
June 'HieU Bros. 6p..j Ills 



l-o* 2^|w= j2 - ?Ia5| a, 5 *' tinimllj? 

lit a n *“ 


. TRUSTS, FINANCE, LAND—Couttmica 

Dividends 


1.4! 9.1j 7.7 

__ 1M 7.012.2 

tisdaS jl - 


April Oct. 
Sept. Mar.i 
tseje. Mar. 
Aug. Mar. 
Oft. April] 
,Q«. Ajnll 
^ f ” :Ew. Sept-. 


1.4| 9.8' 7.8 
0^|-4.9|23.0 
tSil — 1.3: — 

- La 7 . 8 ! 7.0 


Stock 


PM SI 


Sept. Feb. nthreriPlateDeL 1228 
April >'crr.:KDbeco(8r] F160£301s 
DoSnhSta’s P1 £h 309 
EoiineoN W150)£22ln 
DoBubSh'aPlbJsai 
Romney-Treat.. 
Roaedlm Inc_... 

Do Capital.^...! 
R0tbnritiiMIa£li425 
[-Safeguard Ind_j 63 


fills 

IJlJuly JanJsceptre Inv_ 57 

r* * I *■* i7.ma .T.n m 


83 

soia 

137 


SflJl 02*] 

I7D — 

21.8 - 

18.70 14 

j| sgKu* ^’tssz*ys 19 2k ssfiijr S^»=i « 

1 0 - July Mar.'SeotAmlnvflKWlll 

( Scjit April : Scpt.&stJ[nv..7109 

July Jan-Swtftflh Inv...J 94 
Dee. Jun&'SeJtMort.ft Tat 
June Dec.iSect. XatwaaL. 


Itilr _ 

Feb. riept.jarta. Prop.Inv.ll 62 
Deis. Se|ic.iEnuHi Leeds.....; 104 
Dec. July VcreSt. lav. &t4 1 B 1 = ! 14.fl| 
Dbp. J nl,vjQ rand Junction 168 
Jan. Sej*. Gt. Porttand60266 
Apr. Dw.nmaBPmplOn 65 
May Dec.lGreencoat ltjp...| 61 , 

June Nov.|GTWBJaiUBtlbp. 127 
Jan. AugJSrendonSecilOtjj 9 Ha 
.NvMarJa^GrevBw'd Ser*3 3Ue 
Dec. MaylduanUim Prop.) 88 el 

June (BhiDmenoo *A'f485 
Jan. July Hailemcre lOp.. 122 
Sept. Alar J ELK land HKJf 270 
April Ocr,][mry Property. 223 
Alardi ilntPropDevlOp 914 
Jon. July) Invest meat Co. 94 
Jan AugJJermyn Invest. 44 
SeptemLcr'Kay-JBovaiibp... 21 

, c' 3 ||,n £, — — IlnJKlftQen 1 A f 6 p 211 a 

1.61 3 . 1 ( 22.6 Ju] y Jen. t*ndAa , se60pl32 
April Nin-JUixl JD«wt..._ 130 


8 


8J) 25 : 4 I 6.1] * | Jan. July,Parkland •A'.-J £ 613 ' 
20 J 16 it.3j £.135.9 A 115 . Feh.'K.K.T.T«t(10p) 69 

6.0!(13*j 1.1; S.S|20.7j Februaiy 'Tmn L-tnann. .]ll5 

— .416 1.4; 3J]B0.0j Jan. Aug.jTialTunl Carpet.) 45 , 
Dft- liar.Troy dale luriOp 131a 
Mar. Ort. Tuiketb ttrp._..| 7 
Feh.' Ang (W^JtPlarMti: 82 
Februarj -., 1 WooEssMabersfil, 61 

Aug. Jan.Wm Ida Walter 25 
Mar. J uneilVijrtta (Bondt.« 3B 
Sept. April] yongfaal __143 


SB31 10 | Llj 9.4j 9.6 

22? 42iil.ll 8.51.8.7; jj J*) 


Scot. Northern.. 
Scot. Ontario....! 
Scobl'id. Inv...| 


= 2 


26.71 


51.5123.2 

n.lHU.2 


ED.9 
50.9 
12-7 


S?s 
J5E 
=) » 
37 


5 

6 
11 
14*| 


^3 

1:1 

LO 

1.0 

1.5 

1.3 


1.0, 2.441.6 1 
1.4) 1.0,41.81 


14.6 ♦ 12 , -- 

12.71 (12 11J 2.348.5 
22 J|f JIB*! 1 . 4 I 4.194.0 
1.1) 4.0B3.0 
3.9)14.7 
2.8| 3.2)16.0 
1.6^ 3.090.7 


S-H Z-\Z\Z\Z : !'Jw»0.Dee.)s«.Conn. ThklJ 


19.41 16 

4. ION 440)2.: 

2S.S 20 
411*418* 

1.11 6 | 


12 .; 

IS.: 

17^1 8 
11.11 Z4 
20. Bj 140 


148* 
IB 
29 

28.5) 7j) 
28-6] <3 
14.61 7 

2S.bE 13 
SU 8.1 
1.11 12 
£U 14.4] 

12.7 12 
DJ 11 

20.7 10 


E- jDivWpndit 
p3{- , »i Umsliy 


JSSl OJP 4.857.713aa- Nov.Seo. Grt. Nthn.. 79nlj 1.111 7.8 

MH|a»ll IlJj -- ta .!»SE Q '£ 5s;i S1-J ." 

June Dec.jSea. Sent. lnv,„ 91 


LOj 8.0)12.6 

m| els! n 


Oi-t. Apr.ClarkRon (bp).... 

Oit. Apr.| Do. *A' (bp). 

Star. Oet^HHott (B.t. 1 

Sept AlayiHurbert(A.)(£lJ 
Jan. July Herbert (6. G.1.1 
Oct. MayjJevoneC'per 1(W 
Apr. Oit.UooeaAS’hlp’arJ 
Sept. Apr-iMempn ifeu)..._ 
SeemlierINewail (10u). M ..' 
Jan. Oct.[N ortonV?. (bpu 
Mar. bept,PowBrTboU10pJ 
Mar. Sepi.iltoblni»uG.A.>gJ 
Apr. >'or.(SlartrlU (BOpj... 
Nov. >la y] WaiUdn (tOpj. _. 
Apr. May)Wolf 81. Toois.„ 


87 
861: 
28 
49ia 
32 (a 
65 
103 
12 
36 
Ilia' 
40 
68 
69 
120 
95 


4:0 2.0111.3 
4.0; 2.0.12.3 
2.6| 2.2J17.1 

s7oj sToj 6 £ 
20 1*1.71 4!ell2^6 

6.9 
2 

... ... I V.s, W.WIBI.S 

8-Bi tf!5 A2.5] 3.7M0.9 

176)1415 fo.7 1 « 

IB. 10 IS * 6.® 4 

SO.a 11 2.d 4.6 • 
2.4 J17* 2.0 4.6(10.8 



_ . ,184 j 3.8) 10 

PritChardGlra5|J 40n i 1,11 30 


I 20.8| 24 
2fi.7f 13 
| 14.fi! JS6* 


■IviRedfeani Glaaa. 156 , 
ay I Weed E»ec- (5pV-J 66nSj 1.1lUd5B 



' ig-ikaed Intr.£t. 

' n.jBeVyon PBWS.J 
“ A.!Hemriok WUton! 
».]ReEtmor 

-JyiKaunoxe... 

Beyn'lda WJ 5p| 

; ,7t. Rich'daBroa-lOp) 

- ri.JtinuneL_.__ 

- ay hcckwure__... 

■ £■ Bcpner 

■ £. Do. ‘A*-- 

••• «j, J Bowdaie lnda_ 

-ly) Rotaprint (BOpj. 

. .ne, Royal Bov. Puri 

; ntilioyal Worofi- 

: uJRaaMlKA.)(10pl 
. -v.jiiyan (L.) 
oo] Ry craft(B r’dfd. 

■ neWale TUney_ 

. x.gftndh’ratMkiOp 

- ISangera- 

- g .(Scape Gnxm.... 
JjSchi’mberger 51X641; 

■Scotda Inv. 10p,[L10 
ri.Scot A Co. Inv.llfiO 
: lyjSeoledMotor IM147 

Warn HWh...150 

| Do. “A --)l46 

lyaettlc Speak (£1)350 


]B43 28-d 12* 

1128 \ a.81 125 
75 ; a .81 C16 
87 9.81 

1200 28.6] W27 I 2.4| 

7 I'B’BB B— 


6.6 
7.1 

4.9)11^ 
4.2)12.7 
3.3116.6 

12.1 

2.3) 4.2)10.5 

1.5, ' 4^|I5J9 

1.3 8.9 1 . 8.6 
L4 5.S12.4 
1.71 4.0(14.7 

15.0 
1.1 
1 

1.71 3.qi8.8 
1-5. 6.7 9.7 

2.4 4.618.9 

4.8 n_ 

» 8.3 « 

4 2.3 « 
0.9| 4.9(22.' 

l7l Ji]27^6 
* a-i] * 

1.5 6.911.2 
O.a 7.7 17.3 
O.a 9.S 14.0 
1.1 3.1Z9.9 

3.0 a.d 

l.a 4 . 3 14,3 

1.9] 6M) 8.4 
i:6| 3.3)19.3 

1.6 4.8)13^ 

S’. 7] 3 J 8.6 

1.9) 2.6(20.3 

2.11 3 . 7 ) 12.8 
3Mf 3.1 9.9 
3^ D.9kl3 
1.71 8-3|-7.0 

1.4 4.5H5.4 
2.3 4.1)10.6 

2.6 4.3 9.0 

2.5 5.0 7.9 
2.5 1-5 80.9 
2.5( 1.5 31.2 

1.6, 3.3118.9 
1.7.3:2)16.4 
l-ff 5Mjl8^ 
l.Oi s.aia? 
2.2) 4.8! 18 .O 


2.5) 

8.3 


5 XT, 8.6 
5.CM0.3 
3.4113.7 



360 sf 

: tsafaS£?fS- 

' itlSieha Goraua../137 
v!Silhouette [20pM 78 
- jri Do. “A" |20mf 76 
: ,t.SinieDmrby(12iji 82 
: a'JSimpacalAi A_j 63sii 
: -‘Sfcetdttoy “A".lt» 

? : ECEdmitb H.£H.P. 13ia _.. 1S _ 

: v.^mitbAXephlOpj 651a) 25.B) t20i 
; e.<Smttb'a Knt-_.J141*at 1.il|t30 
: fLlSmtt.Im Iih1ji50iJ177 I TAJ ~~ 


0.636.6 
4.1) 7.3 


10.4! 45 13.3; 

.SOdT, 22*| l-fi| 4.7,17.2 
14.lri 45 1.K 3.1*17.4 
17^1 *20 < 13\ 3.3.19.0 
17JU (20 [ 1-9 3.41&3 
a.4j4ie^ i;2 4.6 17.5 
,9J 8 1.61 3.3 19.2 

8 ] 1.6) 3.3 19.2 
IBS' 1.6j 3.3)78.7 

' s.a 3 . 1 1 12.5 



6.9] *22 
LI! 17*| 
28.fi 22*1 


v. .Spark Stab MW 55 18.1M 
r s.'Spear tJ.7V'.i.._T74 '! 12 .t| 


37 At 

i M.|| B 8 *| 

.n- r.;SpencerGom Kid 26 , 5'7B — 

- t.teprecfciey (lOpfi 80 is] 2E.8 «®4 
e Statfa. Patt-_... .17finJ! 1.11 *25 
-. Do.9i%Ccnv.Ijikl40 > ,SU 91 

e-lstaflea Inc- 68 « 1.71 ( 1 * 

f-Smod. Tyre ZOjvlCQ t 14-fi(fdlZ 
y Steel Bdm. S0p. : 141 I 14.fi 18*! 
r.-Steettey._..^151 20.fi 21 

r.ridgwoodfR) yW go r 8 . 9 ; 20 
if. Stcnehill HUvtfllT 28.6 26 
c-iSamner P. (10p.j 161fii 4.10} f8 
g.iSutclLffe 8pe*k.| 59 12.7] 16 

Sw-SUtch-BKoOXlI 2B.fi) 10 

ic-TrinConsui-'47111 T-11| (15 

; I Thermal SyndJ 29 15.2) 12* 

l. Tbntnftti X$A0i 79 - — 1 (16 

<T.) K5p.ll23*nl 1.11; f 18 


2.9)16.2- 
7.M 6.8 
7.3 6.7 
5.4{21.6 

T.51 iiSiaTe 
1 . 0 ; 02 jlu.fi 
1 . 4 ] 3.1)23.0 
1 2.11 5.31 as 
I 7 I .7 3.5 16.5 

6.a; 9.7 

:.i! 3.2nQ.i 


L0j2.8j19.7 

ri "ii - 

l_e22.7 
6.6(16.0 
3^14.2 

2.S120.8 
5.6^l2M 
4.8 1 , 9 A 
1.61 6.9 9.3 

2.5 4-D10.D 
1.8] 6.0)10.5 
1.T10.8 8.4 
1M 4.T13.6 

1.6 2.821.2 
l_7i ,3.i;i9.5 


ty.TiUinn IT.) »p.H23*ri 1.11; fl8 
: iyTtmerrodsJOpj,49 tDS 

JTia&os Mch. lOu 58 ' 

■. ly.Voothill a WJ 40 . . 

JjTowwAaa'taiOri 41I 8 i18.1D; *7^2.1) 1288.7 

' Toyc.,28 IS[ ■) ;H] 0.981.7 

: »ilW« Kams^0p(147 [ 17i] taO^LO 1 2.817.7 
' -ilTran niter HOSpi.,., 921«[TB.TOt &d4SA< 1.6) 4.61 W. I 

'■ it-Tranap. Dev.] 87 j 2£LSf\3.4l:u' r 3.918.0 

'■n™Wto J....;.)143 ! SS.fi S'J*E.r 0.9 ) 16l9 


MOTOR. AIRCRAFT TRADES 
Motors and Cycles 

Auftuiit IBrit. Loyiand...| 46 12.7] 3j| — 

— JCiuyaler‘A’SOpI Iflla 12 - B« fl— — 

MrJe.f* JJ.Ford. (BJ}^.)...[157 BB.7 1 12c! - 

UrJe.fLDV3eD.ltta. Unite 1B7 9.8 17c 6 

Nov. June)Honda (BJ).K_ul42 29.4 18 * 

July Dec.,Locna Oar I0p...| 78ni 1.11120 1.7j 
March (Reliant Mir. Ep.) 10 l‘Z1l| — 

Commercial Vehicles 

N«W. Feh.CrxnaPnieh. lOp) 41 ! 4.10] 10 
May J onetDcnnWHdajfiQp 99 
Frit. Aug.jB.BJ (E0dgH)_ 104 

August (PodmiB (£1)_218 

May Nnv.itVakTrailerslOp 52g 

May Jan. Plaxtona.. 121 

January SeddonDte’l LOp 351: 

Sept- MaylZorfc Trailer lOp] 145 


2.01 - 


3.3] 

!! 



, « 
23.1 


5.5j 2.41 B.0 

LSi 4?Bi 83 
5.71 8J 
8.4)17.3 
6.Z BO 
5.1! * 


S^l't. iMc.'Land Seca. E9p..)171 
Mar. Sept.JDo. 9% Gonv.fciei3, 
Mar. Sept .iUo.5*SUmv.-£3X134 
Mar. SepiJDo.6luuConv'8£ 

Oct. May] Law Lami £1.... 

July lLewetonDvl2*d 
Oct. April,!*] OJtyWestlOn] 

•Nur. May.Lon.HourincALi 
April DwJLnaProrSbptOpf 
Ajiril Vk.'Lod. Shop Prop.] 

Apri L Sept .(LyntouHLda ajrt 
August. !May-brook Prop.) 

Sept. April: MoKey Seca 20 p| 
pec. JundMet.EkkftPropJ 
Jan. July I Mount view Sp.. 
December(MuckJcnr (A-J.j] 

Pu. Defd 


August 
June 
Outuher , 
Mar. tiejw. 


New London PTp)144 


Ntaxli British... 

lOddeuino's. 1 

1 Paramount Klcy 
JuJy Jan.iE^eachey Prop... 

Jan. JulyiPropBdgAlDv. 

Jnn. Aug.lProp Pari’ship., 
July Der.|Prop £ Rev ‘A’ 

Jan. Sept .1 Prop Sec lnv&0pj248 
Sept. June!Italian Prophp. 16 
Fut>. Oct.iltcgtoual- Prop.. 293 

Feh. Out. Do. -A'.^03 

Mar. Scpt.pSt Martins.fl65 

June Dec.jSamuel Props...|272 


June Xnv.'Seot.MetropS^p., 
May Dec. »ec.Clty (10p).. 

Oct. May [Slough Rats. 

> nm^i April Scik'jteairBiJlfBOp*. 
3.0] 3.1)10.71 Mar. Svpt.t Do. 6*XCnv. 

Aircraft H nly . F e*>-raierlingntol».... 

- _ Mar. Sept-]SiinUy(B.) Inv] 

December Town Centre.... 


February [Weatland-j 48l«|24.12l .12 fo.o| 6(2]<7.4 

Components 

is. 


Jane Jan. I Abbey Peneln... 50 
Jen.' July AirDcnv STinu„ 57 
Oct. April Annst'ngBq lOp 97 
June Jan.iAascc. Eng'g.„. 87 
July UctdAatamntive(£l)710 
Aug. Mar. Blnemel 'Bros... 92 
July Jan.BritaxKTOsrlDf, 56 
SeilC. MadBroumA AJbKOp 186 
Oct. MaylClayton Dew - 110 
Dec. JaxLjUleuHooters bp 
Apr. Oct^CorirerBr $ 1 2Dp 39 
Dec. J untqCornmcnoft EOp 44 
Jnne DecJCoventryHdK>p 29 

■Sept. Mar. Doirty Sbp_130 

Nov. JuodDuulop 60p. 

Dec, JunejfUght Refnel'ft^ 
Nov. J 


73 


— — 1 Do. Oap__.„. 

*iej! i:?! ?!§! o«.rcownictty 0^11091, 



2.3] 16.9 

1.8-‘I3.0 

. - 4.9 14.2 

2B.a*tdlfil k.7,54^6 


Hanno.Ind. lppj 
October j Ha roll QnlnflDpt 59 

September Hoocliin_! 56 

Sept. Mar. Kettering (I0p.)|ll7 
May Dec.,LncssfJo>.)[£)h338 
Aug. Apr.iPresd Felte(10pl| 86 
Jane Apr^dtockfla Robert. 54 
Feb. July EriplexBld'AhJm 

July Feb. Tamar Mfg_]j 72 

May Dee. WilmotBreedbeal .86 


B.9( dl7*] 
25.fi 124 
lOnif l.Tlj 20 
8.9 415 
IB. Ill 116 
t - 17*1 
a.a[ 104 
138 Ml 1-Tli 16*; 

19 


17.^ 


46uf[ l.ll|t416- 



9.81 13*) 12.2; 2.3118.7 



TOBACCOS 


Mar. Scpt.lBrit.-Anj. (Bg)..]294 
Arr. Sept.' Da Bpo Pf. (£1) 69 
Oct. J uly | Brit.TobAaMBA 96 
May Nov. Carreraa-B' 12*pi 34 
yiay Nov, Dunhill (A.) rlopl 15 
Sept. MayOaJIaber(S0pi._]136 

be pc. Mar. [Imperial ..j 79 

Aug. Mnr.lSteniMen Hatr. 112 

July Fvb.fTob. Sec. Tst_[144 

February : Da Del->543 


2S.BI 50 
20.9 6 

14.fi rl4 
20.ii 15*1 
4.10j 55 
9.9 19 
26.7 19 
28JH A21$il.ll 
14.fi 39*j 1.0 
1770)119 | 1.0 


1.8] 6.8 8.1 
3.6 5.7 6.8 
2.1) 4.8)10.1 
1.8 7.al 8.9 
1.5) 8.0110.8 
4.9 J ,19.3 
6 . 9 ) 14.8 

6-2J18.5 


TEAS—Continued 
India and Pakistan (cont) 


uiv ITI 

Dec. June-Sets. Tat. Soot... 144te 1.11] 
July Jan. [ SbUerW.lnvf)0p 1 100 — 
Mar. Sept.| Da B*£Prt.Dv4£110* — 


4.1(82.3 
4.4|23.2 
4.4:93.2 
1.8M7.0 
1.640.7 
lm.0) 3.3(29.3 
L.Q 7.2)13.8 

i!oJ^9 
6.2 « 
3.784.9 
3.4W 
2.0)96.5 
3.1)12.0 
3-Ojil.Z 
2.-. 4B.5 
2.Sk0.4 
3.il + 
3J[30.2 
2.8^0.3 
3.0W.9 
2.6)35.6 

4.i "i 

2.441.4 

1.1] 3]a23.B 
2-2[* 
LOl 4.3)23.2 
— 2.0 - 


Paid 


Stock 



__As«am(£l| 

|Har. Ort-jSLnglo (lOp).-...- 

May Nin.&mth’n lndia(£ll. 
Sept. Mar.lfravancore (£1).— 
XovpmhfvflVarren Tea (£11..., 
NavNnhetffiBR Dooera <£1U 
Mar. ^ept-tWOlianwoo (£l»....] 
Ceylo 

! Mar. Dec.iBogamantalawa(£l 

' April Central Prov.. 

Apr. Aug. Ceylon Planta <£lj 
October Diinbula Valtey(£l 

May Sept. Galaba (20).._ 

NoieanbetiGen. Ceykn (lOpi. 

I Halcyon Inv.(lOij). 

Lanka (£1).... 

Larkfold _:.. 

[Lnnuva 

(Xov&ra UUya(£lL! 
Septemberjonntfa High £L...: 
Oct. Apc.>PelBuuluna £L.. 


Cleelng 
Price £ g> 

p* I s -®la s r 
28 I 8*66) - 


May 

May 

July 


July. 

April 

April 

Anguat 


TRUSTS. FINANCE. LAND 
Investment Trusts 

Dec. Jnne]Aberdeen Truslil77 

Jan. Sept.lAilsa Inv--[101 

October Lllsk. jPuiid SI..*400 
lieu. July] All lance Inv.^.jieO , 

Oct. XI ay 1 Alliance Trust..119512 
Nov. JulyjAldf-nd Inc(50p|l02 
Nur. Julyi Da Capital r60pj2 09 
Dec. Julv;Ambrose tnv.In 41 

- - Da Cap- 62 

Oct. Mav]American Tram 

- - ‘ I Da -B\-. 

Aug. Mar'AngloAnuSeca 
Sept. Apr.]Anglo lat. Div. 

— j Da Da - Aaset, 

June Dec.,Ang. Scot- InvJ 


3.5! *25 
25.8) 18 

2B.S IB 
E.S 22* 

18.10 14 
18.10 0.7 , _ , 
14.fi 12 1.0) 


0.8 


M.7j 

26.7] 


__ , 5.61 7 4 > 3.o| 4 

Marrli AngloM'elflhbOd 60 ) — — — — — 


— iDblfi*%Conv6^j 
Dee. JnnvArgo Inv.tSAl). 62 | 17-5) 
Dei-ember [Ashbourne Inv. 55 2G.9f 

Aug. Max. Aahdmrn Inv— 112 28.6) 

Dei-. JunejAMaa Bled.127 18-HSJ 

ft-ptemberiAiistraUe (SAlj. 43 B.fi 
Set4cnilnsr!Antherityln20p 140 £8.71 

Nov. JulyBankera inv.... 105m 1 .IH 
Or*. Mai.iBky Hall 60p... 160 26.7] 

May Jan J Beaver Trust— 90 S.fi 
DecemherjBerry Troat,..— 47 lV7ffl 
Mar. XavjBlsh'gate Pr £1)170 8flJ 
Nov. JimeBiahopseate TM.163 18.1V 

May Uec.'Border Sthn60tfB6OtS 1.1 lj 
— I Da Conv.P.PS 63 
May Xav.]Uretvery Com...ll60aJ 
Aug. Mar] Brit. Am t Gen.I 52 
June Dec.]British AMOte—] 67 

April IBrit. A oat. InvJ 
Ort. Apr.'fl.JLT. DeTd-..J: 

Jan. Sept, j Brit. Inc! _* Sen.) 


April Sept. FownA Com(20ii l34 
Dec. J uly) rtafalgarH.(20t>[ 13612 
Apr. Nnv.|rra£fordPark....| 

Mar. OetJUJa. Property.. 

N«v. April,UUL Rea! Prop.. 1 , 

Feb. Sept. W’alte £Son(10d 75 
Apr. 0«. Wamfridlnvaow 
Apr. Sept.jfVebNJos.t (bp.) 

July MBr.iWminBt.P.cabd 
Nov. June’8 ,, minrtTati20pj 
Oi*. Apr.|VVUJgaieinv(20p] B3ac| 4.10| <14 


SHIPBUILDERS, REPAIRERS 

April Badey Ord. &p..| 

S eptem ber Doxford A 6 . £1 S3 
iUarlaud k W £l! 19 13 
'24 


25.8) <24 
2A,' 24 

28.8) *165] 
20.91 14 

fi.i 20 
l.lll 1(15 
■ 6.9] 43i| 
6.finll7 

28.8) dl7* 
2B.fi '.2 2 j 
8‘7r 


4. IB 
23.fi 
355|41.li) 
108 
132 


! ill I-SSSi 

i 3 1o US 


420 1 l.s! 7.7; 6.8 
6*70(1 AO 17.4] : - 

lUfl.B 4.426.6 
1.4j 6.9^12.1 


Dm. Jnne-'Swan Banter £1 
June Sept.)V m per—.| 


65 

4Bi E 

6B1b 


4*671 - 

_ 


_ 

8'70 - 

_ 

_ 

— 

4'66te- 

— 

— 

— 

D /U] — 

4*6r *- 

“ 

z 

. 

6'7DI — 

_ 


_ 

8-BJ <16 

;(J8 

7 &.s| 

6.3 


Nor. JunelBris. Invest... _. 

‘5ct- Mar.! Brit, uie Gen... 128 
Gcr. April; Broadatone 20pJ124 
Decernler jBnlex..__] 

J® June DecJCJLKJ*. Inv— 

° ,,J, iSept. Mar,Cable Trow. 

Dec. ADe.Caledoiib lnv_. 192 ] 28-B| 128 
Feb. Uct.jOaledonian Tat. 73 | 83.81 6.4 

— j Da *B’- 

Nov. J une;Can A Foreign. ^1 
Jan. JunejCannon St. lOp. 

June Dee. ; Dc9*XPtCnvLn 
April Nov.'Capk A Nat..1 

— | Da *B--1 _ , 

Sept. Mar. Cardinal Dfd.... 142 28.7| V 19 

Aug. Apr.'Cariiol Inv. I60ptl83 _ ‘ 
June Dec.,C«ilar lnvfiflL.:.<105 

May 


SHIPPING 


»•§! ,8 ' 4 ! D«“. 'Ang.£rllACoiuin &0 ( 4208 
9 dJ S"»it"n May DeivCom'onBras60p 104 

S-a'i-S.tJei*. Mar.'CourtLina.159 

1.4) 7.7) 9.5 lshr . o«..Fe[ta l awDk£l300 

Out. MayiPisber (J.j_ 9.» 

Dec. Jane'FurnessU'Lbyf] 304 
Nov. J une-HoalderBn».{£l;570 
.Vov. July U’mlngGibrafil 156 

12*1 Ml WljaSb5obnS^S«>l 


I S-TOt — 
23.fi <14 

88.7,827* 

- 30 


i.bI 4-Jias, 


tea -11 12 * 

{ 28.6 <20 ' 

. w _3-fii 12 

Deo. JnlriVTingard 1 10p)_ I 8 l 9 l 6 .il 5 
Feb. Auc-lWaodhe»d(J.)...187 SB.Br 28 
May teemth ‘A 1 (S3pi| 62 \ 2.4) 9*| 

Garages and Distributors 

March 1&.B.V. (Bdgai.J 53 
Sepr. Mar.)Adams Gibbon^ 76 
— I Alexanders (bui ‘ 12 
Nov. May]Appleyard Grp. 94 
Ang. Feb. BraidGroup ftp, 32 . 

Nov. Jutwl Bristol BL (SOp) 13 U 9 1 
Apr. Dec.]BritCarAnctlOp| 96dj 1.11 (25 ) 

June Dec;C.G.S.B.(10p>... 34 I IAS] 21 f 

Jan. JulyjOaffyns 50p. ,134 | 2l.fi A10*i 1 . 6 ; o 9; 17.4 -.'SSSISfiSSIHiS 

'w vJtoi-Bucrf « 1 ujiiu j-j. 1 !-!,St - SKJToSasii K 

JtSp. 39 4 .IO 1 HB 6 I 2.6, 0.2-11.9 . U—., Ma. ll—HU.C m WvJ b<0 


2.91 A3 B.Oj 

| Sill 2.6^8i 

11.7] b.Ef9.7l 


Z8.B) 16 
28.71 12 
12.7 (22* 1 

“ ‘ ®4i 


3.9)16.9 
5.9i » 
3.6|15 9 
4.215.3 


Angnst ILon.O’swra Fm 53 lg 
Nov. May Lyle Shipping..] 78 
Apr. Oct-! UancbL'oV 20,J 57 
— |MilibrdDocka£i 25 

,- Jnnc.'ln^n Oun. 'via 


November jCIarke)Geaj thp. 

Feb. JunoCoinjoreInva....| 35ig.' 6 

July , Mer. Cowrie (T.l t 6 pl... 16 ■ 14.fi! d 20 
July Dec-jDavia Godfrey„lJ66 j 88J6! 16 
Nov. U«y)Doriida Hidgp.J 82 [4.Iff 116 
Dee. July Dnttoa Forshavr! 92 I 20.5<dl8 
October Gates (P.G.)—| 70 j B.91 15 
March (Glanfleld Xew...J 32 j 22-i[ 2*i 
Dec. JulyiGodfreys (6pi....i ” 

May NovJ Banger in v.(10p 
Nov. JunejBamsoa (T. iXj.f 
Jan. Jnlyflnrtwella.— 

Aug. Apr.lBenlys (20p)_ 

July Mar.jHoIllngdiake— 

July Do-.IJeasiipe (lOpj 

July Dec.Kenning 1 

Ort. MaylLezServlceGTp. 

— —— 6pJ 

July Apr. Mann Ugerton J 
Nov. JulyrMartln Wak20pj 
Oct. Apr-jPennineMUlOpf 
Jan. Aug.jPTwn>Mtr«(2l}p|, 


,l53lj 

* . j o A .Sept. Mar.HeardoaSmffiOfJ t2 
ijMW. Mw.{ Da -A-eOp....! 39 
oil V Amil iu k -Knnclnian,1Vb(W242 
141 «®-idheefStaamOCi-1184 

all; 5.472) SHOES AND LEATHER 

SSuflEl 1 Ti 1 »‘ 15 l 1 _ 6 li I " ao 


Chan’l Ik. Lnr£J 
— Da Do. Chpi)J7B 

Aug. Mar.iCharter Trust...[ 47 
Jan. JulylCbarterh'MlzivJ 95 
Mar. OetJCltvACoinInc._) 24 

- | Do. Cap (£I)...(l57 
Deu. City A Uracech] 33 

- Do.Conv. Ord.( 33 . 

May Dea'Ctty ± Interml) 72a* 1.11 
Mar. Oct.lGIcyAO'seaslOrt 17 * 4.1ff 
Nov. J une City of Oxford. J 60*a» 1.111 

March lUiaverhousebOp. 67 
June Jan.|Clyd<Mdale lav. 

- I Do. ‘B*. 

Dec. June'Consol Ida ted-... 

Jan. Aug.'CnntilnentJ;Ind.| 

Dec. JunriOont. Union.... 

December-Cumulus Iov„. 

Aug. Mar.-DebenroreCorp- 
Nov. June)Deb. Securities.' 

Aug. Feb. Derby Tst lac£l 

Da Cap. bOp... 


ai 9.6 
6.0 8.6 
3.114.4 
B.8 7.0 
4.421.7 
2.7)19.9 

fi'0|11.0 
2 -aie.a 

6.7'lJ.Oi^y Sept.(Quick (HJl (6up; 29 
Nov. May.Rix (Oliver) (SjJ 6' 
July Mar.|Soott!ab Auto...! 50 
Aug. Feb. SkipperGp.(10p>| 87 
September (Lata of Leeds ...r 



1.6 

&I 

1.8 

203) 110 )05.7 8JB| 6.3 
17.B) 15 j <fi ( 5.0] 4k 
20.7 22*' 2.6 4.01 9.6 
18.10! <10 1 34 6.5; 6.2 
3.8 12*)087 7.8,'l7.2 
l.ll| 19 |2.0]7 2] 6.9 
1E.P 17*' -M| 8-2| 4.0 

».b! 5-1 jsepu Mar.D^^'Ti 

t-4)j*20, 4 11,4 [Dec. July Dominion*:Gen 
A|*e. Dec.lDowgateiOnfid 
Nor. MayDuav'st inc.60p- ob* 

— ; Da Capital £I|280 
July Jan. BastofSeetlaod 170 
N*«V. April!Edin. £ DundedlBB 
Ort. April:fidln inv. Df.£lil82 
Feh. Aug.iKlect. A Gen....| 91 

July iBIeetronie TsL.l 76 

— j Da ■■B"-1 761* 

June [Bmbanbment... 75 

Ort. MayiBngkCaledou n BO 
Niiv. July Hngkluternatl. B4M| 
Aug. Apr.,Bug. N.T. TbJ„. 

Sept. Mar.jHngASoot.lnv. 

Jnn. Aug. BqultyCona'tfil 
August 1 Do. Defd(60p) 

Apr. Nur.-Bquity Ina(S0p 


8 58] - . , 

1810) 28 ; 1.2 Al 13.4 
80.fi <12 Ul.fi 7.9' 4 

2 S.&: 12 *; 2 .t\ : ; - 

S3.fi 112*: 2.2 l t - 

sa| aeirf 14 4-4»5-* 


12*174.3) 3.4) 6.9 


22*; l.ffl 4.8 
<17* 2.2 3.5) 

14*) 2.7> 5.4 
| 1.71 7.7i 7.B 
14.81 14 2.1, 5.4)13.8 


I0.B 

13.1 

6.9 


pept. Mar.[Pride k Clarke.) 121 


2B.«j 10] 1.3) 3.1'14.8|oct. Mar.iL«ii_._.. . 

jlB.IOi <25 ! 1.3| 5.8 4.2 1 Oct. Aug.’Udtzer (A.H.).. 1 

ailiui: anssjai i °^, j ""* u 

H r, +rfvm ni, t n'«t r' April Nov.NvbdA Burton 25 
■l\ t ^ 0 !°'7l 4.236.6 L jj. » orij rtiranl <C.HM.. 80 


prolSboe(10pij 71 

.‘ 19 

8 


22.5 

18 

L6| 

6*67 

— 


6-9 

t5 

'4.u| 

2B.7 

JA 

l.ft 

2Bft 

86 

* 1 


Dec. June [Sphere Inv_ 

2.6|-4.H 9.1 Dee. JimeSPLTTInc. (10p) 

1204.4 8.7) - 1 - - > Do. Cap. M 89 
frepi. 3!ar.)Stsndazd Tst..J125 
January rit*nlK)|)pTBt ( 8 Z 6 OO 

Aug. Mar ^Sterling Tst. H43 

June Jan.tetnckb1denb0pt337 
May fPeehnology *Av 53 

May !_Da -wZ. _ 51ls 

Oct. Mar.lTelephone £ B„ 167 

Oct. Mar. remple Bar..118 

July Jan.,rhanct lnv{60pi £5 
April Oct-jffarog.Gn>wth.. 29k 
. — [Do. Ckp. i£li. 130 

July UarJTt x rngmurtcn^.. 62 
Do. 8*pc Loan...(£123 
Tokengate (10p) 234 
Tokyo Tst (310)512k 
Tor Invest, ino. 64 
, Da Capital—.. 102 
October iTnuAustTlaBOp 57 
April Trans Oceania.! 135 
Oct. April]Ttplb-vstlncbOp) 55 
C apital (£)1253 
rrimnpo lnv....t201 

Crust LFuicBi-S77ksdl 

Feb. July.Trastee Corn—'106 
SejA. AprillTyoesidelDvJSl 382 
April SeptJCmon Comm.... 109 
Jan. Aug.lDid. Brt. Sea... 1601 
Oct. Mar.'Utd. Caultala.,.. 29 
Oct. Mar.iUX Onmu.. 47 
Aug. ApriljU.S. Deb. Corp. 69 
June. UJs.TMFund(St612 
October IUtJcoNVSub«6 170 
Aug. Mar. Winterbottom.. 187 

Feb. Aug.|WltanInv_B2i 

— ■ Do. ‘B’ sham 83 

. December 'Wood Hall_ 99 

Sept. Mar'Yeoman Inv—161 
May Dee.'York A Lanca.... 26i 


BBiffl 1.11| 0.2 11.1] 8.7jS2.flt April 


1.11 '77^j - 6.7 - 


i’oJ 1 - 1 


3.238.0 


6.9114.2 


,0I.C 7.9 - 


£o! sill53.5 


RajaweUa HdgffiOpj 
Kceehaugh....^. 

Soot. Oyfcxi— 

Scot. Tea ft Lda £1, 
Standard £1 
In Corporation-.. 

Africa 

fBlanryre CCll_I 132 

43 



22 JS 15 
8.8 tl5 


3.5,26.7 
0.7) — 
S.0HB.0 
1.948.8 
3.lj29.5 

4.0^5 

4.2121.6 


[Ang. Jan.|Uoo ntiw.-j 

MINES—CENTRAL RAND 

Aug. Peb.iDurhan Deep (Rl).j 
'Aug. Feb. | Bast Band Prp^Bli 
August Lcupsarda VI. (lOpj 
— Band Leases (2*cV, 

Aug. .Feb.|Bandfta'a . 66 


L9II1.4 
i.i| a 7 


— p lmm ffr (2c)_- 


62 

28.fi 

68 

28.6 

87 

28ft 

9 

B'58 

. 66 

12*70 

60 

1268 

20 

1*66 

32 

28.a 


:i4ri 2.0) : 

f Jm 

TdJ, 1 . 5 ! : 

:4*ej 1.2] ^ 


EASTERN BAND 


Mar. Nov 
Aug. Feb.! 
Aug. Dec. 


“ “ “-(June Dec. 1 


[Bracken (21).1 

Daggafootein (SOei 

BastDaggdtl).| 

June DeojEeat Geduld (34e)..| 
Aug. FebJQ'vnnTt Areas (2*), 
" Grootvltd (35c).j 


45 

7k 

26 

11 

9 

17 


Mar. NovJKinrwe (ftli_I 77 

Mar. NovJ.Lesdte (Rlj_( 27k 

Jnne DtsuMarievale (Blj_58 

[ Jnne DeejS. African U. (3Ew)i 75 
I Aug. FHjJ^ub Algel (2*o...... 60 


HLS] 16*el 
12TB1 — 

EB.fi tUe 1.0 
ES.fi 14c — 
2B.B] 180 c 1.0 
22.6]t4.5c 
E8.ffl 12e 


* P1.4 


9.1 


28.6|A73k| 3326.6 


3.553.2 
3.051.5 
2.3 4 

4.3; « 
3.627.4 
2.3| 4 

1.31 2.3153JS 


Mar. Sept-JAheroom KaSU. 
Se|it. Jan.lAdephw (EOp)... 

October AirdPinftlnulOpi 
Mar. Sept. Anglo Cental... 
Septem her lArmour Tst-flOj^ 


L« 2.5 40.0 
l-ll 4.3 20.9 i 


Sept. Apr.|An 9 tdm (SA1)... 

Ort. ApriiiAnstrallan Agr. 

July [Aurte'llan fiat..] 30 

July ) Da -A"_29 

Jan. Aug.l Busk Brldgetepll 42 

Dec. Jly.;(2iaddeslay_I 47 

S 7 b 4 71 Ang. Blar.Ot'rterhonseGa 74k 
' May Dec.|Dalgety (£1)-_\|169 


3.4j 7.1} 4.1) 

2 . 6 ) « 


Z5.Bjt6.6. 

1MB ~5*J f 1 A2| « 


iM 


2.9)27.9 


a 

3.li28.e 


25.81 *60 
likfi — 
11*73 5 

8'7Q *2* 
4.101 8 

370 16 

20.3 10 

14£ B 

14.fi 8 

26.7[440.1 
4‘B7> •— 
28.fi 15* 
1B.1B) IO 
183 f 4.11V 16 
IBS 1 SILBj (15 
48 12.rdl0 

241- — I b8 
31 11£>. 13 

22 ! 12.71410 


[Diploma Invs-. 

Drains (SOp)..... 

81 Oro flop) -... 
fildrgB Stfd-(bp) 

July Jan. BBta.ft Gtnn<2np) 

Apr. Sept. Bzukmtfan (6p) 

August Fillet lndTstlOjj 17 j 12.7) dl2 
[May Dee. Fiteroy Invest- 30as l.lll 7* 
! Dea Aug. Hambro Trust.. - 56 | 2B.7) 6 

Nov. July^Havtin (I0p)—. 41 { 14.fi (22* 
Mar. Oct. lnchcape£l.__J468 j 20.8)112 

Mar. Kov.I.PJ—..147 4.11] 90 

Dec. Mar. Lnt. Sec'ties60n 7k H'fflH — 
i.OA ltd. CE6e| 32s | — | — 
July Fe>b.|JenkinftParo6p< 36 | B’Bfi — 
Jan. Ang.iJqraeyBzt'nl £1)112 1.6; 5 

Dc Uy OcbJesrof Sees-264 U) 1.11^48 

6.8)15.3) — Da Dei-140 

'Feb. Sept-Kakuzl_ 17J* 28.1 

July |Kltcfa'nnr(10p) 81 | 14.fi 
Feb. — Kmton Inv (H3rilB3 
September Kwahn Ca(lOp)J 24 
Aug. Apr. (Law DebenmreilBB 
November Lon.ftAssoolOp( 23 
Ort. Mar.lLooftBoi 


tIM. suvrtu.k 

1.1 AJa 1.1 
ixi 3.5sai 

n ol r olo» r , 


* 5J9 * 
Ul.l 3.4(27.7 
UI.I 5.2|18.7 


ail 5.2) 7.6 


1.2:39.7 

EnjH eiJiao 
ai; 6 . 7 ^ 7.3 

2.1 &9| 7.Z 

l.s) 4.9)10.5 

a2|]T8 
6.3]17.7 
2.213.4 

1.621.7 
2.2 20.2 
1.725.2 

6.616.8 
2.3iI8.6 
7.11U 

eJ « 

H.7 58.1 

5 . 5 ( 14.8 
02.0 3.419.9 
1.41 3.4)20.5 


Ang. Dec.'Vtak(i>atein (HI)... 
Mar. Nur..Winklehoak (81)... 
August ]Wit Nigel l2fd). 


42 

144 

3k 


28.s}r2Sffio l.of 

28.6; <35cl 0.7(27.2 
28.6 22cj 4 , §1.4 

28.8 20C1 1.007.8 

20i) 12d * 

27.7] - \ - 


4.8 


PAR WEST RAND 

Feb. Aug.[Blyvour i2Scl. 123 

[Dec. Aag.jBuffela (Bl)...—. 173 

Dec. Ang.iDoornhmtein (Kll 140 

— — Ifistt Dria. (HI). 152 

— — \ Do. Comb. Unite. 140 

— (Klsburg (El)—_ 47 

[Feb. Aug/HartebeMt (El)... 150 

Feb. Aug.|Kloof Gold (HI).— 218 

Feb. Aug.) Da Comb. Units. 185 

Feb. Aug.'Libation (Bit_ 176 

Aug. Fetx.!St11foutrtn (60)33 
Aug. Dea Vsal Beefs (BO 01 ... 375 
Feb. Aug.|VenterspDOL (ED. 58 

Feb. Aug.lw. Drie (Rl)_ 850 

Feb. Aug.,W rit (Eli570 
Ang. Mar.,West Wit. (26c).... 4SOsi 

Dec. Aug.;WeswrnAraaa(Bl) 62 
Fob. Aug. Western DeepOSZ) 355 
Aug. Dec.pEandpu (Hlj.. 26 

OM 


24c| 1.4] 
(18c. 2.7 


21c 


1.9 


5.9 


8c, 1 6.71 2.2 


S8.B| -8c| 6.7| 
S8.fi) 3 7c| 1.31 
28.6 5c a2| 
2B.B SOri 2.6 
28.6 1 <BOd 1.5 
26.6] 108c) 1.4 
28.61 47*i 1.4 
28.6'* 4Sri 1.2 
*' 2.9 


28.6 

28-S 


11.4 

6.0 

8.7 


3.1 


2.5 

12.3 
8.8 

7.8 

22.4 
7.4 

4.9 
5.3 
5.7 


1.6)10.7 


— [FreeStateDev.aOd 

— — |F.3.GeduldfS0o)... 

May Ort. I Harmony (SO). 

Mar. NurJfnraiua (£1)_ 

— — jOFSIT (HI). 

Ang. -Mar.iPres^randlBOo).... 
May Ot-iPrea. Slcyn (SOc).. 

,May Oct>;5tHehnatltl). 1 

[Mar. Sept.) Virginia (SOcj_, 

1 Feb. Aug. Walknci (60c)_ ! 

May Nor.jW. Holding ( 60 c, 1 .. 


53 

530 

62 

19k 

646 

420 

220 

495 

20 

83 


6 . 9 ] 
203 
4.11 
8'87 
28. B 
20.9 
20.9 

22.5 

26.6 


Be) 6.51 5.1 
ISOcI * 1143 
16c* 1.7115.0 


77*| 1.4 
105c| 4 
15c * 
69c. 4 

ma] ia^[ 4 ^ 

* 


i 26.3 
129.5 
129.7 
) 21.7 


ao|r2.3; - 


Dec. JunejBvtau Dut4ea£l)480 

Dec. J illy -fiver Beady-llaO 

| July (Bxtenml (£1)-. 130 


25 at 1.111 

I 6.5 til 


5.3|)d.2 
6.8| 4 
7*10.6), 7.5 ; 22.0 
1 1 2.1' 3.41)3.9 


1st Inv Am US $1(306 


Sept. May|Cba'pw!o>LtdlOpi 19 
N<>v. JuncWsdnamStr(lOp( 30 


Dec. July-Western Mtr....J 
Ape. J une) lVHln»«iU.J .)(6 f 



[4* A^i;s-ssr l llr"r.:i« 


3.S k lBJ8 


SOUTH AFRICANS 

August .AncTr'sJnd 60cl 61 

Cal. A — 


r-gi *»•*»“" ,™**i*i . 1 . w» 1 14.61 18 | 4 

1.7] 4.7,12.9] Aug. Feb. Ash.M'gu - se(kici285 1 14.fi 60 1 3.4] 
1.6, D.l <x.b. jujy Dei-.;Gr'tmos l A’(&0i-i)l8£isfl 1.11, 47 , « , 
2.4, 2.1,20.0 : January Jewel Prop* Hi.; 72 14.12 l7*c) 3.0 

' " ' ’ ... 1 “ 3 55* 2.4l 

30 ; 8.2 


12.7) 22 

o.fina* 1 _ _ r . 

6.9 fl3*j2.4; B-lM-OfAus. Ja'n.OK.BzV*A-i00c)32B I 26.71 
0*8! 24 ; 1.1; 4.91i7.8].Nmeniber.UexTrue-A' la0c]135aS 1.71 


NEWSPAPERS. PUBUSHERS 

Jan. Aug-lAaeoc- Nevra—'126 | 28-6' 26 ■ 1.4: 5.2)14.1 
Nov. jDW|*nBonkPDts£l40Saf I. IT- 16, 2.3} 4., ,Iu.m 
M ay Dec.,Beave*hrook ‘A'l 74ki 2-4 14 

Apr. Mept.BrisiofFort.1U6 ' “ * 

Hept, Mjir.(CoHln» William 163 

Sept. Mar. Da 'A 1 .;163 

<Vng. Fot'JDally H&Q*A' £1)490 
Dea JiuimH MnLAllied'A'I 35 
Feb. Oct.)Crt.mJonGich60pilliU 
Ort. May Home Counties.! 45 
Sept. AnrilU. , puu1DPlMta0p|129 
May ■ [Uarabail M....Z] 91 

Jan. Ang-jMenries (J.).1148 

Dec. Aug.'Morgan-Grampj180 

Oi4. JmuflVews lnt...-HOO 

Ort. June) Do.’ Nfv-il99 

Nur. May!PtammnL*ngmu|157 

Nuv. Hav[Fongu)ni2C>pi...|400 ____ 

April OrtjShnrpeflfN).....] 62 ; 6-fi <10 2.8,4.C- 8.& Aug. May.FtrtbABrmmftlilJB 
Dm*. MayjTbom&co ; Blttj 1.11 ; 28 LI] 8.6 10.2jjuae Feb.iFluUUaiesn20],( 21 



8.61 * 
S.l| * ' 

7*41 
6 . 1 ! 

5.1 
6.5) 6.9 
5.011.4 


i;5 

Hi 1.3:s7.61 
1.1 4.7 19.71 


Feb. UtdTobStb (H.1i212 


— !olO 
I 12.71*16 
1 12.7] 9 

6-9. 37 t . ...... 

® - ®l S*[ I**- 4.7 l 19.9i>; P v.'Jtiiie , BHKrnBavlT5^P' 34 

®9‘V |9 ‘.J 0 °'’ Feh..Diinforclfili , t I A': tG 

19.4ja39 [ifi.7, 1.8 21.1; July fuuiilerUreSOC- 31 


6.5 

5JJl 

9.5) 


6.8 

4> 

5.5 

8.1 


13.2 


Jnly Jan.lFirst Re-tar 
Sept. Apr.'First Scot. Am.t- 80 
Nur. July,Flag Invest.-.-] 75 

December Fl octal Inv. 45 

Sept. Apr.] Foreign £ Colon.: 127 
Frontier G. (\0ul 65 
•- 6epL P.U.G.I.T(B0^6( 29 
November iPuodlnrest Inr.| aBk 
j Da Cap. £. ....)295 
June-Utn. & Comm. .103 
April Gen. Consul. ....1 61 
April;«euarai Funds.J106 
Da Conv. lOa 75 
Ort. April.Hen. Investors .[146 


STEELS 


•18.10, 
■ 17.6! 


Nov. JunriUidJ!'isspBpenrM6 
Dec. July I Wilson 11 roe. UOpj 35 


17 £i 46 > Z.C 3 8 t£.9l 
14.6] 10 : 1.31 5.7,13.8 ! 


May 

May 


iGningesb’ rKIw Bilk 1 
|rhytsaen(DML0),178 1 


28.6 

14.fi 


Nuv. June: Jen. gcottisb... 71k»j 
April Sept-i'*ilt«pur[uv.l0dl71 
Aug. Mar. ubugun- St'bid. 120 
April Nor.GLendevnn Inv. 96 

— .! Do. *R\_.103 

Juue Dei-.Qlobe Invest—.. 135 
Aug. Aprll'Govt. St'k DM.. 135 
Mar.-Sept.;Gnitige Trust..~ 130 
Sept. Mar.;Gt.NuTtb'nliiv. 95 
March [GreenWar Inv., 94 
T Mar. Sept-'Dosabam Trust. 91 

___ g .3 1 Mnr. Sei*.,Group In vestoe&j 55 

1^7) 6^61 8-61 Dec. July Guardian Inv... 69 o| 
Nut. July Halma lava. 10pj!11(i! 
I Not. Jiuie'Hamhroa ‘A*.... liOn 

1 - Du. -B*..jits 

2.0* 8.31 # 'Jon. June Harem Inv.lOp -*9k 
2.4| n£i 7.6; Nov. May Hellenic*; G. £11660 , 

7*. 1.6 8.0 7JS LHw. July HUI (Philip).J159«rf 

12* 1.& 9.ll *, Mar. Sept.:HKAFB|HK86)140 

112 [2.31 . ; - - - .- - — 

12 | - 1 B.4; - 


9 

12 


Feb. 


761 14 1 — 


t- [Mar. 


OcC.Hotbl’nCpAGOD £7 
Do. '« lAbOc)' 27 


Oct.,Hume Bldgs *A", 
- 1 Da ^T!!_ 1 


TEXTILES—GENERAL 


1 _ 


92 
92 

;leafund IS)-.[ SB 


28.G 


l.l\ 2.656*6 
l.*l 2.4S5.5 
* 1.7 * 
l.Ji 3.466.7 
1.11 3.9123.2 
GI.7I 6.1| 9.7 

L4|67r7 

6126.5 

_ 9B1.0 

Ltf 7.1|14.E 

id * 

2.6B2.6 
3.6; 25-9 
1A1 - 
3.1IS0.0 

3.2 29.4 
2.W0.8 
5.lll8.6 
1 ft.il 3.7 25.7 
11.2! 2.4 57.5 
: 6.0 16.9 

| 0.9 2.641.7 

* ! 4.3 * 

l.Zl 1.9*43.9 

il & 


2 . 0 I 


8 . 3 I - 


780 ! 20.8] 170c] 
PINANUB 
May Oct.'Ang-Amer (lOci...; 221 

Nov, Mar^Ang-Vaal (oOo)_ 

Feb. Aog.jUharter Con. 

Dec. JolyjCons. Gold Fields..; 

May Nov.jComev House (B2).i 
Feb. Aug., test Hand Con.lOpI 
Mar. Oct. Gtoduld Inv. 

Sept. AprillGen.Mining (E2).. 

Dec. MayJoburg Cons. iKZ). 

Jan. Aag-iLoarbu.. 

Ort. AprilGliddle Wtt(26c>... 

Nov. May]New WltifiOc)_ 


a3 

14.5 
4.0 
7.B 

17.5 
,13.0 
112.7 


500 

184 

170 

50 

18 

143 

770 

£10k 

67 

133 

57 


4.10] 16q 1.9 
2B.6 : B5ri * 
14.B 32” * 
18.10(29.2 
2B.6) lie) 

25.8| 12* 

4.Ill] 8^ 2.8 
2fi.fi) 86c] JL7 
0.8, t£6 ! 2.1 


4.2 
6.5 

4.3 
4.3 


3.6) 12^8 


U1J 

1.9 


6.9 

7.9 
6.1 
4.8 
11.4 


December (LonAnsftG'E 
Apr. Nov.1 
July April].' 


89 

. 

Mari Invest 10p21*xc| 

. . N-M.A.N.Z.. 43 

Ajpr. Nov.[N.M.(>.]avsl2*p IS 
U«ober blevUleGroup... 67 
Nov. MayfPeanon(9)ftSnn 230a 
Dec. JnneiteUi lnt. L0pt..il21 
Ort. Apr.jUivW ft Mnre_.ilB5 
Aug. FebdScblesenger (El) 58 
May Nov4S.IL £4*po Ann)£53 
June Scpt-.SL Walker (SA1 j 240 
Nov. June Sterling Guar...,318 m 
Dec. JunelSoej;rnNJ.l«>£23 
May JuneiSuriaVstH-sfiOp! 57 
A-J.O.J. PEronsglobalit.... IDO 
Septe mberiTyndale O’S&B 11950 
— — Do. Acranj5Blj976 

Oct. June Yavasaeur <JHj.l45 
April ]We»tnSaect2Dpj 32 
Ape. 


N'ov.*Yartn luva.ijiJL;5Iksi 2.111 

UTILITIES 

9. 


M 

6.91 SB, 

36.1i; IS , 

6.7® 127.1] 

-| IB 1 
4.1U <10. 

8.3 12*| 

28.3 10 
aslfi as 
i.nl 02*1 id 
20-91 80 I i.bI 
23.fi 29*JlII. I 
...... IAX 

22-51 «4*! 
.4.1Bj 50 
l.lll <20 

IIS 

- iC31-4tfl.fi 

•fl - ‘ 


I 14.6! 9ii 2.2 4.0 

1 ohro al*' uv - 4Wjr,.w<r »»iwcu >u ; or | £8.6; 8* l.B 8.7 
i aSa'Ang- Dec.tendSetecttonfliOc 1 , 430 26.6 42*c 1.5 5.8 

I.. s.u»h.»-- I ora I 72 1.5 4 0 

28.fi lie* 1.211.5 


34 


B.3|I0.2 
4.6(18.0 
5.2,20.2 
l.B - 
lB.B 

4.720.4 
7 A 8.2 

6.9 12.2 
9.313.1 
8.43* 4 

4.118.9 
4.7)19.4 
4.8i - 
8.01 - 
6.1114.7 

1.676.9 
3.3; - 
I 
1 


■taber |AA Traau0atDb(£60 
Nov. OaksuttaBleotEl) 56 

raW 1 fVi. Tthttm £1' SO 


n*)ti.i 



September |AA 
Feb. “ 

November i Da Zauns £1) 20 
May lOt. Nthn. £10-.[2125 4 
Apr. 6epLjIsipi-Ci«itGM£l|422 
Mar, Dec.[Perak Elver £L]240 

OILS 

April (Ang. Kcuad-60p 94 | — 

— — IakAub-OUsSAI 36 — 

Mar. OoUAUocM£l)- 88 28.1 

— — (Bob. OillAZOcp'd 6kl 20.! 

Dea JulriBrit Borneo fl0p,140 j 14j 

Mari BritPctroT m (£1 



| Jan. Aog.;Selecdon Trust..... 1 

Jnly JamSentrust (10c)...! 

-Mar. Aug.iS. W. Africa (20pl. 

I May Nor.- U. C. Invent (Bl).. . 
May Sept.-Unkm Corp. (E26c), 
May Nov. Vi 
I Sept. Feb.[Vi 


Jam. 

May 

Nuv. 

Out. 


I Ifilfi 75 1.5 12.3- 
9.8 12c, 14 7.9 
18-10, 12cj 2.1] B.7 
9.9) 65 LI 6.6 
28.01 5c l*0j 8.3 


450 
56 
120 
88 
124 
976 
35 

DIAMOND 

Aug. Dee.lAngtoAjn.Inv.tOc.1 £161) 

Jam Nor.CAST.. 124 

Ang. Feb.|DeBeera Df. [6o>... 195 
May Nur., Do. 40pc Pf fB6)_| £12S« 

PLATINUM 

Ang- 1 Lyrteubnrg (£f*ci..; 40 ( 4.TO; 6.8c| * 

Oct. Pot. Plat. (2*c).....! 77 . 4.1fll 10? * 
May,Union Plat. tide).. 68 ! 4.1fi 9i-. « 
May Waterval (6« ] 58 1 4.10; 10e| ft 


an.9, i4Bd i.o] 5.a 
22.51 20 4 4.1 
20£ 14cl 1^ 4.2 
144 40 ^8.0 9.1 


9.7 

7.6 

9.0 

10.1 


CENTRAL AFRICAN 


Oct. Mar .(Coronation (Euoi ...I . 46 [ 

2.8)14.6 ]4»«. Feb.,FaU,-on.35 1 

Kojii l]May Kov.H3ktoePbownlTI8*p 83 
June Feb..Khod-Corp. lSSp...( 15k 
March iHnan Cons. (K4).... 174 

FJ’eAe.NJlkuganyika 137 

1.7] 5.3) — i Jan. July 1 Da Pref.(80p)....j 84 

0.8t17.5> 5.9'Feb. J uly .tVankie Coll, i8tt.ll 95 

May Nor.xa m . An g.8aD L40 2 85 
Mar. Nov .;dam.Cpr. SB Do2t' 36 
— I dam be a ts Cona.bOp- 63 


12*' » 8.9 


7.7 10.B 
3.5)25.0 
94 6.5 


28.8} 114 * I 5.6| <f 
0 6.2) 4> 

1.11 3.4|27.8 

1.11 3 . 7 Q 5.6 

1.2; 3.3 24.7 

l.Oi 3.5)28.0 
1.11] I4*!ui.i; 3.11188 
B.8) 37*', 2.4, 2.2:18.6 
9.88) Z5*j 1., 

17^ 115*5 1~2) 2.! 


:d' 7 - 

4.10| 14 
28.7 9 

12.7] 16 
B'TQl •— 
20 *| 


550 

Da8XPrf.t£lJ 93 
Da 9%Prf.(£l),lD3k 


7 \ - 


10-91 


teo 

I M.fial2* 


aaio.q 6£ 


1.0 

UI.2 


22.3 

9J 


4.3,22.4 

3.722.0 


4‘l 
20.9 
2'B6l 

26.1} 5 } 2D) 5.4 

4.10,42.8p 2^B4.3 
28.fi 25 * fg.x 
14.8; 9 ] « A6 

18.19,19.6, <b 112.0 
I 6.6, i40p- 1.131.6 
1 16.1ft lOp 1.1127.8 
I 28.fi 8^ ■ L4 6.6 


Jan. 

Jan. July) Da 6% Conv_[£8B4[ — ] 

Dec. Juup| Banna b (£1) 360 i 

Da Warranto.. 114 


8 I155J 8.6| - 

9 [180.2a 8.7, - 
6 j277.7e8.5> .- 
* Ul.2]4.5iai 


16* 


Do. 8^ Prof (£1 


DoftfiLoan B1/9HS95 % 


26.W 23 
2B.71 15 
28.6 14*] 
S.1 40 
6£^ t7 

26.S 6 
1.11 8 


Nov. April) teal i. Oen. (lOp) 

— — |lnu0il£x(A5Bc) 

— — lUidEutn.tABOt'l 

— — lOffreOil tp/p«l 

— — Omega Oil-j 

August PW-Seea, {AbOcK 

— — Premier (bpj-... 17s , 

1 Ol 3.2D2.4}0«- April)K.Duteh(fl20J... 1 £J634 l 20.91 36*j 2.0: 5.0)10.1} 
_ ] 2.3 — I Nov. May;dbeU_Troa Heg.[il7 1 20.9] 59 j 1£, 4.7J11.9 


92 


seal 
7 ! 

32 ' 

Ik) 
3 I 
5 


«6-fi - 

17^ 8 

12.7J S* 
i.tiliim 


ll7s(&7i - ! — jMfiffpp'rasrttejl 


7’57 


Aug. Jan.lAnnex *2Soi._.] 

— [Aomin Kxpin (2fic)' 

— — Alliance Oil (bOci_ 

— —. Alliance Ft*. (SOolj 

— — !AUfiiateBx.(P/Pd). 

— lApollo (P/Pd,_ 

~ IA oat. Wide (20c).. 

— . Da Opto. 

— ]B. 0. South (60ci. 
May Dea, K-Coast Allnes(10o> 

— — [Baelmwt Mine (20c 


AUSTRALIANS 
b I 
31*1 - 


8 , 

81e 
5k! 6'B7l — 
3 <10*681 - 
Bk| - | - 


1.6] 2.0(39.7 ] 

- i - I - 


I April Ort.,' Da6**Prri(£li 691;, 


1.1 4.32Z.2 
l.Oi 2.9 66.6 
l.Oi 3.8i<5.1 
UI.fi 1.1)76.0 
1.& 

VU 1 2.7 32.3 
Ll| 2.9,63.0 
1.11; 12*1 l.e, 4.0} 14.4 

uij is j i.i; a.iHO.0 

17.61 17a; l.ll 4.520.4 
20J9I 17' Ul.fi; 2.666.4 
l.lll 23* l.lj 3.5it7.1 


Feb. Aug. DaT%Pror(£li. 81 
Apr. Nov.)r«a,oo4^Coi)vl£76 

— — Irunw OiUA60c: 16 
Nov. May'PnnldiuS Gan.—. 154 

— — -Ultramar-247 !lVB5j — 

Dea July WaUerCem lOn 74k 26.fl «24 

— — Woodmde (ASool 42 ' — }*— 


6*, 1 ISf.d 7.0— 
- 12D9A B.B, — 
- I 6 . 3 I - 


Dividends 
Usually [ 

Paid ! 1 

--.May Nov.jBekwb 10p-1 

— ; 14 } 1.1: d.-]26.n { September.Bertam Con. lOpj 
ao.fi 5*j l^i 47 11.9 -July Bradvrall lOp.^..... 

— 1 — 1 Mar. Nuv. BaldtMertlO,)_ 

1J| 2.7)29.2 j July Feb.;Ca«tJetield llip.... 


2A8< 10 


tit. Boulder (10c)... | 

,Green rale (SOc).. 

Hampton Arras bp.[ 
Hampton Prop* 90 .: 
(Into- Copper («l.j 
Laverton Nk^P. Pd) 
Leo'ra XKL P/W . 1 

-Leopold (60m._! 

(Magnum Bi.(P/Fd 
[UalUnn Mg. (&0e»J 
— 'Metals Nx. (60e,....| 

I — -Mermmar (20c)„...| 
l — — 'll Id Ehj* MtaP/Prt 
MlneHeldEx. (F*dp 
.Mining Finance Sli 

8 0.3 fills Jil. ~ - 'M-1-5L Hide ISOrtJ 

2.ft 3.8 1U Jlw- M. Lyell |2bel.I 

I 1 ]Apr. Sept.New Broken HUL.t 
RUBBERS—MALAYSIAN ; o v.X^w^ratcltte, „ ; . 

' o *; ! »■?! . £ i Jne. N'oC.North Kale (30c)...; 
cta,,t,afl i »*§ SI- 1 — Nthn Ung. (PrPrtll 

2S? |5J' -i “ MvmpmiPetfP/Pd: 

9**" * ' 3 n 1 » ■ ; - — Iteritle Upr. r2£ni..i 

16k| 4.70; 13.6: 3.9j dJ - _ IPkncnuffS6a.s 

18 j 6^ 20} 0.9 11.1, — Pkrinpa M Ji Bx.6p| 
20 | 12.7; 27*| 1.2 13.8: - teko-WaUrofldrbO^ 
llkHT70) 6.8 1 2.8! SAllApr. Oct-Poroidou (20oi.f 


*41 

84 ■ 

Ik, 
6 • 
8k j 
13 

47 1 
IV 
97 ; 

31 ; 

7 i 
6 


4.10 


7c {0.9 




— I 30 ' 2.0 


3.9 


1.6 


_ i _ ; _ I ~ 



2.4.' — , — 


4.1fi 


2.7 2.415.1 _ _ 
-l-llB.4 _ _ 


6.9, 8c 
4.8 lOe 
4.10 160 } — 


1.7 

I * 


Da {£}..'390 J — i — — I —_i — 


Dee. June,Indus. A Gen—|115fi2 1.11 


- I 17 4-10.9 j„. Sept.:BellaSkSilrlOp| 35 I 2B.7!ii 
t. Printbjg..j 32 ; 770; Juno fBodycoteBId o ( .34kSM7.BI* 

wUna ' r 7.;,55 I pi'-ar f ? Mi. BoSS^tebnOri 75 U270 

mama Grp.. 107 ; 28.5; 22 ? 2.1- 6.1; 9^, tv-.. J„<viHriirii). rJnhm.36 1 S8^ 


r.TnrnwiNew^£l;153 
r. rurneriflen) lupj 19 { 

' L'Turuerttay(80plS8 ‘ 

;jLI.K. Optica 1-J 92 j 

• i.Umlccer.„...I302 , _ _ 

y L'ni’v'.N.V.FI^f 966 h£ TTij iaT-l] 


V- ieiUld.CarrleidlOth 98 ] 17.fii <3te)rtlj -3.B|l6.7 

- atTl'^U»vwllW 4L£L if 1 D&lrOn { Jh 


14.6 dBRl-ftXd B.8:.+ 
12.7.410 [ 1.& 63(10.3 

80.7 17* a.tf 8.719.5 
14.0414.5 L9 4.dl3.5 
ia.fi 57 . 7 a .11 3. £ 15.-1 
” ' 2.1 8.0)12,0 


5.1) * 
B.7| -j 

12.71 13*i 1.6| 4.0:15.1 
2.4! S i 3.4f 2.5} IL6 
2.4; }7£,3.3| 3.8] 1 1.3 
26.7}aB4-1*2.8} 3.llll.5 
2B.fi 10 U5^l 3.lil0.1 
IT/OP *2*1 - i 1-Ej -• 
28.fi, 26 11.9! 5.61.9.3 
SJ,dB2ki * T.B! 4 
22-5.417* ( t 3.fi 9 

„ , .. 6i10)<S7*J 1-9j 4.1i 12.6 

IWaidleBrind 6 pi I 6 I 3 I «. 6 f &32*I l.q 6.&I5.S 
IWedgwocd..^. -197 28.fi- 30 jj&fi 3.8)12.9 

.RotdMft 20u...) 'lB 1 BTffi • 
W’etminACt^Pt 38 } 6.|j 6 


r (U.CifrAlcnilOp, 44 ill BBK20 i ® 
•* t) Do. k%Cu94l» 58 | 20.21 10-) * 
' ,'.|U. Gw imis>....} 04 
“ ' U.0uaraotee<5pi 10 
-. vU.Indtutrlal lOp; 19k 
- 1 ' ijl'ld. Tran snort.} 196 

«Valor.._. 82. 

- Venraw--1 51k; 

' yfVS&era 10p..~...J 46 
ifW* BiMwna 100 3D 
'-■.{Wb*P ott* lOul 60', « 

: yjWfJterHar 6p[ 61k|18.j04J7*) l-[ 


{3 1 ! J-fi 2 ®iofl 94 

jritv. nZJ 1 . °’ 3 J**** ifnPartieoRKS^ 47 

M 7 1 o27*' Lfii 7 n| 7 9 A|irtl|lm«liat’l Inv... 135 
T- 8 l. 7 ' 9, JuaeSept'inr. Mort.See.. 62 


10 4.6 l.cliS.^ 


PAPER, PRINTING. ADVERTISING 

Mar. Sept-jATtaceAlder lOpj 18 J 9.8; 14 1 1.3, 7.8J10.1 [ 

Aug. Mar-iAasuc. Paper....: 17k! 15-fi <8 | 2.C! : ; — Jni«-Atldna Brta. I 43 

Apr. Aug.;Anlt* Wlhnnr.j 42 t 28.8} 10 1 1.4 .5.9 18.3,Sf/ 7 | 

Jan. JulySUity ft Baron.l 32 } 14.8] 184,1.9 9.s[ 3.5 |D ^‘ JU " s ,“^L w -V al P'! T? 

Nt»v. Jant[lk>RMer'i£l,... 1136 
Aug. Nor.'Brii. Prtr- - ! 

Sept. ApriLBrietalua 

Jan, July : Bnianmg Grp..'Z07 ; 28.5; 22 -j2.1[ o.l; JuiriBriabt [John)..'.' 36 

S. 1 •!«.«§» Bi» It 

S , I : £E'ssi*i*- .?.-■! «7 

Feb. A.ig.VbapmntelMt. 86 ] 14.8! - 9 1.9; 6.4 9.9 v,.,-. JulvCarVgtnfivrtto 38k,'18.1ft M2 - | l.fi - I Anvemherlake View Inr.[156«! 1.1! 

Sept. Atoy l-tay iKiehsrd,.. 85 , 2S.Bt4ll.fi, l.|. 3.6:16.6JimVOoau Paiciiis...! 64k 28.B| 14'1.0] 3.5!l9.Bi Marl OrtJLesdwihall StR.| 32 i 26-7[ 

25.8," 55 ■ B.C; 5.3 d.2> Xer. MayOwab lX.<™. 80 20.9- 15 J 0.3; 4,<>*7.8 Aug. Feb. LedalnvlnaSOp) 26k 

2S.1. :22t : L4 | 1 - [ Dec, July LfeuruuIds..'116 1 14.8 -27^1.^5,9:14.1! ' — Do. Cap, 31 

4.10} 2®*. 1-31 a 4’14J’.\toj-. Sera. Lto.fiDeb.i2 i;^t6k; B£[ 7)16.11-0.1,— ]' March Ia>n.Aui.Iiiv8Ai: 56 

28.6- 10 ilJI.fi-' 6.1,1.3. . • . ’ . ’ 

18.1C‘ 22 . f j u.7j « ! • - I'iww H KuibiJ 4 ; - 

“ Daman (J.).130 ,1070} 66 ' 1.6 3.916.6 


— ! — I — ! — r — 



9-2[ 



WloctM.HKV 
White ObJUdABJ 


141 

42 


^[Wbit»cnA(h0iwll6 
-• t'WUkerlJ.)—.J127 

ylWilkuftMilcbli! 47 
r^WiUJaBuufZOpj^ 42k _ 

« r ",,^* V ^ t57ki 20^ 
. r.,Willrinann«rpi,2Q6 1 6.8 
;aWiijtatDB(J.i...!39* J . 1 , 11 ] 


? 16 
*6 
16 
16 
10 
1* 
15 
12b 
10 


l.ll 5.3)16.7 

l.ihs .2 
B.0|IL7 
3.ttl0.3 


lO.Wjlta jUhb^b^ 56 - : 20.?' Us! 2.0) 


■ t« W tadton. (bpI ^lO^ ' 1 20.8,1/90 
.. y.Winii [mis. (ZOri. • afllft - 8 
y'Wii^ftpi'ctlGiOb]. 35 

r. ; Wllier(TbuniasH' 57 
riWolrtonbobae. .[245 
’Wood ft Sons (6p‘ • 9 
:.;Faitcu Furn(6iJ. T. >M-r =, 
Zettcn*FnoUffirt 27 ;; BJ* rf 20 


'ej 3 §.s| 6.1 


otej 9.4 


4.18} *30 
28.fi 15 
2D.9) 127, 
■ S-5T 10 
23J£ ' 9 


2ft) 4.4 
2.9| 6 Q, 
1:61 8.7 
LCD 6.e| 
2J2I.2.7I 


2.5) fi.e) 7.1 




103 

7JS 

7.0 

IA5 

17.7 


9.2 

14.5 


a-vlte I* ariulablc \a .'erery Cwnpriv deatt hi 


Mar. Sept. Cnllrtth'mlOi^lOJ 

Sapt. Apr. Delve 3hp.; 28 

-Xuv. June DKli..132 

Pel<. Jnly<lUaon(P)£l.1165 

.Mat. Dec Dolan Peltg. lOfi 33 
Seid. Slaviteni lane. F’p«| 33 

M#Y. Aiig.iWrtiWaber.; 77 

Ntiv. JaneUunalyptialft...]260US 
Mar. Xo%'. Ferry Pick lOp..; 75 
Aug. Dev.-Getra Gromlup.' 75 
Uct- 3lay-Harri!nj[iAiMMU.;120 
Ang. 'Maylnvenskailp..,.; t-8 

Dec. April. OI PU lOp..]120 

Mar. Svnt. to*tr*s*Tldp.' 39 , - 

Nov. JuihiiLftP Punier ot^>1148li 1.11! 
July Uar.iJIrCrouo<tak<£li225 ' 14.6} 
Se<ArtubeHUehxiy_Miys r ..[ 39 ; SUB; 


LfC 22 , ] d.7i -p ! • — 1 . 

0.6-ll5;i.6! 1 } — I Nov. May ! 
2.7; 12*: 1.4i 4,i;i7.8!^ov. May; 


28.8: 


12,7! -12*: 1,4i 4,ri7.8i*«w. Dtl - ’ x .—-j 36 

l.ll. 25 12.8! a.Bl A. 7!Mm. Ort. UenbvtWio.^* 22 

18.10! 35 ! 2.0, 4.7.10.7! Aw, Dec. bran Wool.j 68 B 

2B.7|WS5! L7> 7J1 7.B : I7ts. Juiy.Kngltab Cabco. 43* 
2a£-tl7j ; 1.2! 3.6^2.lj.VpE> Dec.FuirfxJ n’yltipj &5« 
JF 7 flj — ] — : — Fell. JuI.rtenurorth'JWii, Ilk 

22.5: 60 i IjE, 5.0i(OA'Ft4). UfrjlTO ! 

14 2Js! 3.6)12.4lilaf. tiept.-Heath 37 

18 ! 1.1[ 7.0:il.3 Feh. SepL.HikinRp'.udOt.; 72 
13 I L4i b.ffia.1 Jan. 4nly.dlgbama......... 37 | 

___ 10 :T2_5j 6.4 6 Ji ; Mar. Urt jHtiwardfELKfiOj^ P4 1 

F.MyAd X'Ctaflvy ft M.IS?) 215 7 fl : 1.11 672r 3.5! 1.8-16.0.Jam-Aug.ilucrannB.Klto 140 
Sept. ApriljOuveaPjUiUSOp 46 ' 23.8: <26'2.6; 6^! 7.7,D«- Sepr.,J»rti«atSL(l!fe 48 
Deo. BnrtOatovPriatr.n-.2M 1 \.W 16|SAi4JliB3 - - '.[oncraig (app-1 10 I 

Oct. MaylPtoaburtcn Wp..l 18k[ 84'JM uLCl J ; - i.t. w June,Deeds Dvera._[ 40 

Nov.. MaylteedftSniitbaiu 1 32 , 19.4) .|9 i 1.6 ; , - Apr. DeaUaWrft‘Oa.■ 50 

r — 1 a* is 1 L3-. V.l'lO.Ti.w, JunelliUcr(F.l(K^.| 90 

I 17-S: t20 j a.3j 4.8! j: .June OrtJNotu. Manta^.f5 25 
21.86143 0,6! I - Ijmte Oct.- Do. S[V ‘A'.^.l324 
[ 4- TO] .16 I US' 6.5 0.6; Dec. Auc.LVova Jereev&Jpjd53 '• 

- 1 q 2.5 - Feb. JulyitedkyTMh'toMj 28 ! 

1 Jfin. ShM .iRmI iWm k I 3312; 

73 


15^ 


Felt, riept.'bon.tileutft Ucnj B2 


Ni’V. J une'London UeuenU 190 
Nov. July toiL* Holynnd 170 
July'Nov.[JLamdon inv.(£li 14Qo| 
Ang. Mar. Lan.ft Lennox. B9 
. ,>Iar. Aug.L op ftLotoaodJ 69 
16.2 1 April NuvJLcn. ALercbant.!ll2 
* Mar. Nov.;Lon.A Uoutrwe[136 
1 oic'c Not- JuneLtm. A Prov.,...] 
J.815.Dj jjyjg Feb. : Lon.dcot. Am...I 


107ft Mi i 1.6] 4 
, 8 £i 45 I 1_A; 7.5) 9.6 
; 1 .HIJ 10 ! f I 4.7 <U 
i.n! 10 )i.i| 5.7 

1.11 447*; 4 5.6 
T4.ff 5 : 2.0] 4.3] 

20.^434 13., 

Iff t5 Il’D.rf 34 — N _. I 

!6.7i « 


l.Oi 3.7 26.9 
JL3 0.9 <8.1 
LI 2.143.4 
LI 8.9 *2.5 
1.0 3.7D6.9 


Stock 


May ATbenoqero Uip....| 
Apr. Oct.-Cone, ffelak 10p...1 
September Craigieiea LOp »...[ 

Jan, July|Dull DoveL-1 

uct. MarJ 


; I ~ 


841 ; 14.6' 
39B] l.llj 


Mar. teat Astoria &p_.. —,, 

Dea MayGadeklOp._ IU 4 I 19.fi 

May Dec. ScMeu Hope lOp. 47ktfl! l.lll 
Mar. July Guthrie Govp. £1. 

CI.2 2.1)48.0 Dec. July Rigblanda lOp..... 
l.Oi S.filO.3 Dec.! Mayiitnaia KepouglOp 

1.9' 2.8)18.9 Feb. JidylKulita lOp- 

1.3 3.9}20.2 Jan. June London .VetoticlO|i 
1.0] 3.5:27.8 Nnv. JuI.riMalakoff (10p)^... 
l.fti 3Ji}26.0 Mar. N'<iv.!MerKinan Peg.flOp) 22 
"LOl 2.3,41.4, NuvemberiMuar Kiver173| 

__ ,0.8)11.7:10.2’ May .PedangStanngilOp; 7k 

IQgjUO.? 7.BI7.6!* v ^ UJ .V p ^ i,, *t 1 9P ) . * 6t 2 

_I _ [ _ 1 Feb. Aiic.;Ptonl*tionHga(10p. 29lj 

1.2 5.8) _ {Dec. MaylSradeid N/ASW_..‘ 64 

LO 2.3143.3 Dec. JulySugonMna ilOpi....! 30k. 

14.61 <2S*j LI 3.4|27.6 ^ Jn«e strata Eubher(IpF) 19»g 
4.1ft 21 ) l.ol 5.lj52.0 March Suogiel Krian (£li.. 5B0 
1.0 4 . 6 ) 21 ^ At®. Apr. TaJpuit; U0p)..._.,.[ 15U 
U0ia.S36.li — Warren Hd*. VWp»| 12 

J-g J-jg-|! « UBBERS—MISCELLANEOUS 


171 9 | 88.6! D»7*' 1-6! T , 

37 | 2.4! 36 1 1.4' 9.6] 

19k 20.61 20 ] 1.6110.4) 

15 ! 9.8 11 11.4) 8^: 

84 ' 14.8 25 ' 1.5 

19k 2B.S 40 I L4110.4 
‘ 16 j LO 14.2 

40 * 8.4 

16 1.2) 6.6 
30 ! 1ft 7.7] 

27k 22.5i t20 [ L3 7.4 
33k! 14.6(4 17* 1.7 7.0} Mar. 

49ki T7A; 40 L4; 8.1,Jan. July-Berjuntai SM2.6... 1 
10k- 4 . 10 } 10.4)2-1; S. 4 I May Ocr.tiopeag Cobb..; 

lto. Jutw-Hungkong. 


Ikueetrakand (60c)^ 
Sramandar (2sci...j 

— — yecmln (IDci_I 

— — SedlmentajylllBOeJ 

— — .Targw Pet. (P)Pdi' 
— .Vultan Min. (60e).[ 

iWeaunex (lOrj. 1 

Mar. Aug. W. Mining (50c}...! 

— _ itVhlm Creek (EOe). 1 


7 

3 
20 

130 
17 
7 

3k 
23 
120 
52 
280 

4 

65 1L10: 7.5: LZ 
IBI 3 — — ■ — 

is ! -: — , — 
lk: - - ; — 

46 | - - 

36 j 

295 ' — 15c * 

530 : — • — ; _ 
950« l - ' - 1 — 

3 i Z Z “ 

2 k! - ■ — ; - 
3 : — ; _ , _ 
86 } - - - ; - 
6 1 — * — . — 


3.1 

9.0 


6.4 


2.4 


no 

IBftj 

9.8| 


l.ll 
'17 ft| 
26-7 
18.1® 
l.llj 


% 

9 

16 


97 26.6' 12' 6 tl! 2.9 

130 I — 1 — 1 — I — 

TIN—EASTERN 

Oct.Ayer Bitom.| 72 ; 20.5 19 ' ff I 6.6 

205 ZB.ff 80 4 113.3 

160al| 1.11, ?2*:L0i1L3 
75 *lt'67] — . — I — 
35 26.7] 31*! 1.1; 8.9 

33 Bl, I.Ti; 50 10.912,7 
110 , 6'87! - - j — 

142 ; S.& t4S j LI 
56 SI 1.111 18 J « | 


Sfl-ff 10 < 1ft) 6.B[lL5 
6.8! 30 11.0 7.1, 7.4 
12.7'456,2.7! 3.6] 10.4 
2S.B) 294 .1.6) 6-ljTO.l 


May 

Sept. 


Nuv.jLnwtand Inv... 
Miu-JUfttiDual lad 10)126 


+ ; 2ft| * 

154 1 4.10] 19*f 1.0) 5.3Ji0.8j Junfl , 

102 j IS.? ill 1.1 3-754.6 j u i“w 

57ns 1.11 6*iULD 2.9^fi.O ! - 


June SepL;.Uirij>luil'u’sn'j:i] 
Coy ton Para. ilDp) 
Grand Central 1 low 
Lem. Sumatra (lOpj 

(10p).J 
)... 


Feb. 0«--smttbiDvid}20pj 51 
Aug. R-huppuufit ,103 

Ort). MarJitoveBvdn, lOpi 10 
o mm.ii* 0 *- MayT.P.T. (20p).„., 49 , 

2.6) 5.2|l2ft ‘ MM ‘~ " 


Da Op (UtoLI 

«.d| ■‘■w a^-fiuer. j« B r|u e ndip.r.~.Z-J 

1 I 1 ■ 1 *-*-1 Aug. April] dnakotiie lov.J 50ki 8 . 8 ] 
2 Lai; 16 j L 6 | 1 J_— _| Kept- Apri.) ierohanls TbU.1 52 [ 9.8] 

122 mj H 



28k; W6Z - 
3k. 14-1 84 
3k! 26ft 6 
2fikl S.rf. 14 _ ... 

16k 1 83.9; 23 10.8,15.9} June Amalgamated-,.^,; 
6k;!lLS9f — ] — i ~ 10rt, May-La lajKta lOp.. 1 


7.9 
8.0 

41ffli T.1V 87* 01.151.3 
48 - 

76 
06 
51 
18 

32 

33 
51 


' UyW 1 D. 6 | 7>&25«4,^i|n April Jdsrtoa Park.—J 674 
! Ll?i HO ! li| j toe 1^.! Metropolitan.—! 122 m 

liil:?! aftllfc 

4 lia. 3 |o«. 


23.u _. 

S8.6)to42j B.4J 3.' 
11. H tt7i 1 4> 
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Finance for 
Expansion 


Pipe fittings in malleable 
iron and plastics. Pipe 
putting and screwing mach¬ 
ines. MalleaKe iron castings. 


The Government’s proposal week, at which the Financial way the French have generally shows that a spokesman for one domestic tax which has not since then must presumably be 

fnr a corporation tax reform Secretary to the Treasury was extended their aroir feral to of the U.KL major oil companies been paid. the reflection of a. rather special 

aimed at equalising the tax 3 speaker. Though the two-rate embrace foreigners. is not necessarily unbiased over On balance therefore, it technical position to judge by 


burden on distributed and re¬ 
tained income appears to hav 
been universally welcome 

l inHnctn.' Rtil rh^a nnlv niil'i. 


system was judged adminls- 
tratively simpler at home, some T , . . , 

«»f the considerations which had Industrial plea 
led the West German Govcrn- 


the choice of systems. Since BP would be a reasonable bet at the unchanged S.3 per cent, 
and Shell totally lack any U.K. this stage that the system to yield on ICI's 5J per cent, 
corporation tax charge, they can be chosen will be imputation counter. 

only hope for special dispensa- rather than a two rate tax on The conclusion here could be 




But an tions under either of the pro- the one hand, and on the other then, that the gamble has Rone 

But the point that there will be some special far enough for the present. As 
»ery difficult to see dividend relief for the pre- to the overseas earners, every - 

— — - — --- jiai treatment could dominantly overseas earners, one cited above has under- 

c'.-.roc Tho «ret anc .h- wa v »««■-» >*>•*•»«. equally tangible grounds. The first con- b e accorded such companies The bet is only attractive if performed the market over the 

a two-rate svsrem w-qs orncnntpd acceptable." eerned the need for certainty un£ j e r a two-rate tax system. the odds are favourable, and past three months, but in no 

as hein” or^terrert m an " imau- The international considera- n V er taxation in corporate plan- This j s where the pre- from the stock market angle case can one say for certaim 

ration ’'^svst-nv the sp"nnd was tinns are not in themselves over- mn S : the problem with a two dominantly overseas earners the potential areas of interest least of all for the oils and 

Th.> ahwni-p of ,nv sonriai whelnung. The international tax rate tas system is that where C an take heart from Mr. Patrick are the oils, and the like of BAT, that the threat of a cor- 

nieasurps f.»r the nrauo with expert J. van Hoorn, recalling taxation depends nn distnbu- j en ju DS ’ words, fnr in addition BAT and Coats Patons and, as poration tax change is a prime 

as inT'omo■ anH the Van den Temple report's £n dispelling any apprehensions has been noted here before, factor. The insurance sector, 

the preference sector. meanwhile, seems unlikely to 

be much touched either way for 


the^th^rd^wa'^Th^ proposal that recommendation of the classical aa investment project will de- about a change to net inter- 

nterorouodivWlSSS would ^ttblc tax system {in 1970) and pend on a future and unknown group dividends, he made it - - 

have "to he treated on a net of rhe rojnetion of proposed tax dn . ,dend P nl,CJ - Shareholder clear that Government is DisCOOQfio? at WOrk the momen L since a U.K. under 
ti changes by both Dutch and company tax can be lumped anxious t0 avold any L,,HUUa writing recovery should give 

Italian Parliaments, argued that logetner in a macro-economic w hich would produce a bias Now In the case of pre- most of the groups an adequate 
Official thinlrintT total tax harmonisation was feamework but not for corporate against the big invisible earners, ference shares,' the stock mar- U.K. tax liability. This leaves 

fidi id JD^, neither necessary - nor likely ca ®" Pentoses. The second since it had already been made ket in its wisdom has already one speculating whether the 

There are now reasons for within the EEC. Equally, the P 0l _ n 5 h wa .? ."| at £ two-tier rate apparent in the Green Paper been doing some work at dis- recovering gold sector (and 

thinking not only that the Gov- Financial Times tax enrrespon- ha3 016 v,slWe effect of increas- that the full amount of any U.K. counting the probabilities, so perhaps the still buoyant over- 

ernment's mind is mure open dent John Chnwii. who has esti- in? apparent earnings on a tav charge would be available that by Wednesday the yield seas plantations groups) w’ill 

dv on these three issues, hut that mated the cost to the U.K. nf a higher payout, and tnis could f or dividend relief, this new hint on the Burmah 8 per cent, issue find the prospective net divi- 

dt c. GORDON TETHER j t j s jf anything positively in- two rate system at £30-60m. a arguably encourage custriDuUon cn uid be evidence of a prag- for example was down to 8.3 dend yield to U.K. investors an 

clined to reverse its original year in foreign exchange, de- r *L ther *” an P r °duce the neutral m atic approach, whereas the per cent, las against 9.1 per inhibiting factor. To the extent 

A SPEAKER at last month s stance, in particular nn the third fended the imputation system effect the Government appar- strict ] 0g j c 0 f the French cent, for that company’s 81 per that the markets are made in 

Tory Party conference struck a proposal. The reasons emerged as much as a bargaining posture ently ae sirea. system, with its pr^compte, ex- cent. Loan stock 1991/96). The London this would logically be 

disharmonious note by seeing a in a seminar on tax reform last as a cost saver, pointing to the Now a moment s thought eludes any kind of relief for fall in the price of the issue so. 
connection between Mr. Hearh's 


BY PHILIP RAWSTORNE 


undertaking nm to take Britain 
into the European Community 
without the full-hearted support 
of the people and Mr. Wilson's 
assurance that the 19fi7 devalua¬ 
tion would not reduce the value 
of the £ in the pocket. 

„ Another way in which the 
Government seems to be running 
a serious risk nf creating such a 
rod for its own back is by con¬ 
tinually proclaiming that Britain 
is on the brink of a great surge 
forward which will set livine 
standards rising at a faster pace 
than ever heFore and simul¬ 
taneously dispose nf the uncm- WITH further strains likely to 
plovjnent bugbear. For. with the be imposed an the Government's 
International economic environ- Ulster policy to-morrow by the 
inent changing at the pace it has report of the Compton inquiry, 
her-c of late, such predictions Mr. Harold Wilson to-day begins 
could easily be completely falsi- a live-day visit to Northern 

Ireland and Eire in the continu- 
The Tory Party's potential in? search for a new way out of 
"~ in the pocket" crystal-gazing the crisis. 

ha? taken two main forms. The Sir Edmund Compton's long 
5T2 i lT, 7.” . the proposition and detailed report, it is under- 
t ili he, . ra,,5 J" s ?f ert nr the stood, will clear the Ulster 

charges 
detainees. 

... , , — — uui mi- iiuiuii- -- aiuuings ahout 

Kli v» hp f * ,,ch * anis!h . Me the treatment of some indivi- 

. "I '' ,h ’ ch nation? duals are expected to arouse 
innnmic life ha* suffered dunns enough disquiet to afford more 
the past 10 years. scope for critics of the interment 

-**«■ ■ poiicy 

1 he sisns 

The signs are. declared the PoJlCJ' SUCCESS 

3«r. Reginald Maudlin?, the 
economy i s now 'moving into a ST* , S «« 




morrow 




nar me itncra using Pitect nr the srnod , will clear the U 
new strategies the Government MCurUv forces of general cha 
has been rfevelnpinc since it of brutality against detail 
"„V° I ’ n ' v ' ar U n ’ n nths ago b uT t j, e inquiry's findings a 


that plans for another meeting 
between Mr. Lynch and Mr. 
Heath—expected before the end 
of the year—were unchanged 
The inquiry's results should 
certainly provide new incentive 
to both Government and Opposi¬ 
tion at Westminster to find a 
fresh approach to the problems 
of Northern Ireland. 

Mr. Wilson, already well- 
briefed by the three govern¬ 
ments and other parties involved, 
goes to Belfast to-day for a 
further round of talks that will 
include leading churchmen and 
others of influence outside the 
political groups. 

He will go from Belfast to 
Dublin later in the week for 
discussions with Mr. Lynch and 
other Irish politicians before 
returning to London on Friday. 

Callaghan report 

The Leader of the Opposition 
was given a report by Mr. James 
Callaghan at the week-end on his 
visit to Ulster last week for talks 
could for Instance make the with Irish Labour leaders. 



Sir Edmund Compton 


a«stiranree*tn. thl ru,hii> ditions in Ulster and by pointing co-operation of Mr. Jack Lynch. Nothing that emerged at that 

could "wniuallv ™ HSr2! tft recent successes the Govern- the Republic of Ireland Prime meeting appears to have in- 

^ deeolv qc thp i^hmVr P,’ h merit's policy has won against Minister, with the British creased the optimism about a 
?* as the L.ihour Party id* . .. ..i 


Government more difficult. It breakthrough. But Labour 
un- was denied in Whitehall yes ter- leaders hope to formulate at 


hi? the “ f in lh^ nni'l-at ’’'"Un' the IRA. 

k rnneernori with Bui the Government is un- was denied in Whitehall yester- leaders hope to tormulate at 

rp r RHi-.in u-q - ■*, likely to avoid embarrassment day that there had been any least the tentative foundations 

*' . % ■ lilllllin, JfT f i*mn rha lien rhit xa'ill Ka mirln viirtf «i i»a » n vaUtinflc l.ntu'non thr. n f n nom poiiCV IQ tKDl& fOT Ul6 

debate on Northern 
next week 

the Prime Minister in giving the 
Tnrv Party conference a preview 
of the “ new Britain " that would 
he cmercing from f*»rion with 
the EEC. And Tory pro- 
?Iirk<*teer« have heen feverishly 
handing out similar promises b% 
rhp rinreq meetings ail over 

the country. 


tho thresh hold \ Jr from the use that win b « rupture in relations between the of a new 

ni of * he «P 0 rt m the Ulster two Governments in recent Commons 

clrr war. weeks and it was emphasised Ireland m 

Wilson starts visit today 


Tough pay 
stand likely 
by engineer 
employers 

By Alex Hendry 

ENGINEERING employers are 
expected to take a tough line 
to-morrow when they reply to 
the unions' demand for an extra 
£700m. a year to swell their 
members' pay packets. 

The unions want an across-the- 
board Increase, improved mini¬ 
mum rates, longer holidays, 
equal pay, and a shorter working 
week. 

They are likely to be offered 
a small improvement in mini¬ 
mum rates with nothing across 
the board add an implacable 
defence of the existing 40-hour 
week. 

This increases the possibility, 
as reported in the Financial 
Times last week, that the gap 
between the two sides would be 
so great that the national talks 
would break down. 

Union leaders would then have 
to take the claim to individual 
employers as the draughtsmen 
have been doing since the begin¬ 
ning of the year when their 
national negotations broke down. 


Mobil plans to 
expand refinery 

BY ADRIAN HAMILTON 

MOBIL OIL has announced Although consumption growth 
plans for a major £13.5ra. expan- has slackened recently with the 
sion programme to its refinery at mild weather, most of the major 
Cnryton, Essex. The programme, oil groups now feel that demand 
expected to be completed in is likely to press against avail- 
1973, will raise capacity from able processing capacity for some 
140.000 barrels-a-day throughput years to come, 
to 180,000 barrels per day. Shell, for instance, has now 

In addition to " de-bottle- announced plans to more than 
necking "—or streamlining—the double capacity at its Shell 
crude distillation unit, capacity Haven complex at the cost of 
of the reformer - section is to be about £50m. and is now raising 
improved and crude oil storage capacity at its Stanlow refinery 
capacity is to be raised with the from 200.000 barrels to 380,000 
installation of two 650.000 barrel barrels a day. 
tanks. Esso, in the meantime, has 

At the same time, distribution started work on a £30m. expan- 
facilities are being improved sion to its Milford Haven 
with the construction of a new facilities, and BP is considering 
£lm. rail loading equipment, now plans to raise capacity at Grange- 
being undertaken, and increasing mouth from 180,000 barrels a day 
the jetty loading facilities on the to 380,000 barrels a day. 
Thames Estuary. Burmah is also increasing its 

The move comes within two processing capacity at Ellesmere 
rears of the completion of a Port while' Amoco is building a 
£20rn. project to double refinery new refinery at Milford Haven, 
capacity at Coryton with the Other *' green site" complexes 
addition of a large crude oil are planned by Burmah-Totai. 
distillation unit and other plant Occidental and Murco-ENI in the 
Mobil's decision to raise the South-East 
capacity again reflects the 

general rise in oil demand follow- t t xt __• 

ing the energy crisis of last U.JV, GXp3.11S1011 

TotaJ refinery capacity in the 


winter. 


BY JOHN GRAHAM 


BELFAST. Nov. 14. 


Night and dav 

Higher living standard?, nuir** 


jTHE Northern Ireland Govern- importance. There is not only day. Similarly, a trade union 

merit and the Protestant com- a good deal of anxiety and demonstration against unemploy- 

muniiy regard Mr. Wilson's visit resentment over Mr. Wilson, but ment in Northern Ireland was 

here—starting to-day—as the als^ some apprehension at the also cancelled. 

... .. _ 4ii _ __ most important political event for publication of the Compton There was a meeting of mem- 

generous social’service pavm«rits 3 Ion - tim o. There is certainly report. Almost everyone seems bers of the trade union move- 
longer holidav? shnrrer working ,he . possibility of large-scale to know in advance that the raent, addrersed by Me. Vic 
hours, less unemployment and protest. report will not be entirely Feather general secretary of the 

any olher amelioration or the Tbe details of his visit have favourable to the Eritish Army. TLC. who voiced the general 
British wav of life vnu could still not been announced, and Recognising the delicate state concern about the unemployment 

think up—-all the public ha* there will be thorough security public opinion at the moment, rate in this province, which is 

been encouraged to believe precaution? so lone os he is here. -Mr. Faulkner banned all far higher than anywhere else 
would flow from entry into the Ho will see Mr. Brian Faulkner. Remembrance Day parades to- m the U.K. 

Common Market v.-irh the same the Prime Minister, as well as 


BBC office in 
New Delhi 
may reopen 

NEW DELHI, Nov. 14. 


to censure 
Houghton fails 

A BID by critics in his Sowerby 
constituency to censure Mr. 
Douglas Hnughmn. chairman of 


German metal union 
may call strike to-day 


BY CHRISTOPHER LORENZ 


U.K., which now stands at about 
2.25m. barrels a day, is expected 
to rise to over 2.7m. barrels a 
day by 1973 and to more than 
3m. barrels a day by 1975. 

• Norsk Hydro, iu which the 
Norwegian Government has a 
controlling interest and Norsk 
Braendselolje. a Norwegian oil 
company closely associated with 
British Petroleum, have finalised 
an agreement to. build a jointly 
FRANKFURT, Nov. 14. owned oil refinery at Mongstad. 
LEADERS of the West German a spokesman for the union, West Norway. 

Metal Workers’ Union will meet l g. Metall, said to-day that the Norsk Hydro, will have a 60 
to-morrow to decide whether to earliest a strike in North Baden per cent, interest in the refinery, 
call a strike in the Stuttgart area, could start was Thursday, allow- and Norsk Braendselolje 40 per 
one of the countrys: metal_ mous- fng for the fact that Wednesday cent. It will have an initial 
try cemres. over their disputed ^ a German public holiday. capacity of some 4m. tons per 

11 P" c ® nt ag ® „ ' In the wake of the North Baden year, and construction cost is 

Following a ballot of union str ik e ballot, the employers seem now estimated at about £50m. 
members all Uie “jjjfcatmns are to be taking a softer line. To-day, Completion Is envisaged by end- 
that a stoppage wiJJ be called. one of their chief representatives 1974 or early 1975. 
although Uie employers to-day gai(j he C(Ju j d env j sage new neg0 . 

m3de ?' hatb HJ5i„rkS Ua»ons on the basis of a 7 per 
'*5 ol T? open ^ deadlocked cent, wage increase, with an agree 
negotiations. - - 
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U.K. TO-DAY 

England and Wales will j* 
mainly dry. although rain*'- 
cloudy. Some light ram or rtru if 
ia likely in the more hilly j"- v 
nf N. Wales and N.W. Engur.- 
Brighter spells are likely in -■ 
and Central parts . 

In Scotland and N. Ireland. 
will be mostly cloudy 
occasional rain is likely in •' - 
Scotland and N. Ireland. 

Temperatures will be n.- 2 ' 
normal although some S. rnuntic? 
of England will have frost £> 
first. 

London: S.E- Cent. S.. E., SAV.. 
Cenf. N. and N.E. Eng.; E. Aneli-t. 
Midlands; Channel Is.; S. 1 'alne 
Rather cloudy, some bright «. 
sunny intervals. Dry. Wind 
N.W. becoming S.W. light. Max. 
10C tSOFL 

N. Wales; N.W. Eng.; Lakes: I. of 
Man; S.W. Scot.; Glasgow; X. 
Ireland 

Cloudy; some rain, chieCy near 
coasts and over hills. Hill fng. 
Wind S.W. moderate or fresh 
Max. 10C (50F>. 

Borders; E. Scot.: Edinburgh: 

Dundee 

Mostly dry; snme bright inter¬ 
vals. Wind S.W. moderate, per¬ 
haps fresh. Max. IOC <50F). 

Caithness; Orkney; Shetland 

Cloudy; occasional rain. Wind 
W. moderate nr fresh. locally 
strong- Max. IOC l50F). 

Argyll; N.W. Scot.; Cent. 
Highlands 

Cloudy; occasional rain. Hill 
fog. Wind S.W. fresh or strooc. 
perhaps gale. Max. 10C ( 5 nr 

OUTLOOK: Some rain at fir;: 
in England and Wales, other* i-o 
mainly dry but colder with night 
frost. 

Lfghting-up; London 16.42. 
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ment to run for 12 months. Last 


E 0 L e ’ ueek . the employers rejected the 

mediator’s proposal of a 7.5 per 
** cent rise. 


negotiaung area, produced a 
per cent, majority in favour of 
industrial action—15 per cent. 
more than is needed to allow the 
union to proceed with strike 
preparations. 

North Baden was the first of 
the country's 20 negotiating re¬ 
gions to go to mediation, and the 


MINISTER TO 
MEET MPs ON 
COAL IMPORTS 


water. 


certainty as nichr follows day elected representatives of the 
Takine the shorter-term asn^n Catholic community, 
of the Tories'current “ prosperity 
is just around the i-orner ” theme Pais!e\ Cai! 
first, it is a fact that many conn- ‘ t t 

tries besides our own hav° Hi«- The more militant rrotestants 
covered that economic horses are incensed at his visit. The 
are nowadays apt to display a ^ ,?v - Ian Paisley has called for 

most Inconvenient distnclinatior: e'Vjk^nf' which°haV never Veen' N^v DELHI, Nov. 14 . J Hie Parliamentary Labour Party.! first” in “which the established 

to dnnk . th ”- a - Son before in Northern I-eland THE BBC is bkely to be allowed ; was defeated at a three-hour machinery has failed to produce MINERS MPs. worried about the 

brought extreme/* close to the seentberor in » or hern j.eianu lhe rndian Government to re- • week-end meeting of the executive a n agreement. Another key size of coal imports, are to see 
And one would have Mr. raisu.y saio tnat ne was ,, nPn u< oPfice in x ew n*ih». committee of the Divisional! region" North Rhine-Westphalia. Sir John Eden, Minister for 

is in the process of mediation. Industry, on Thursday. Mr. Roy 

Here the attempt to produce a Mason, MP for Barnsley, who will 

mediation proposal acceptable to be at the meeting, said yesterday 

at least one side is proving so that 5m. tons of coal were being 

difficult that the deadline for a imported into this country, and 

statement has been extended from this was likely to be increased 
to-morrow until Thursday. "The Tories could use coal 

North Baden and North Rhine- imports to undermine the over- 

Westphalia are the two key areas time ban and possible strike by 

in the country's wage talks, the miners in support of their pay 

together accounting for about claim," he added. Distributed and 

1.8m. of West Germany’s 4.3m. undistributed coal stocks in this 

metalworkers. The settlements country now stood at S2m. tons., 

reached here will have a strong “so it is not necessary to import 

influence on those elsewhere. coal at this rate." 


choiiiH open Its office in New Delhi. : committee of the 
tnv not surest in, „nvlind\ should Mr outer Whitley, managing • Labour Party. 

' rrr 'c ( In t (!' eh 11 !' S fh«' director of the corporation's Representatives of 


thought that this poinled tn 

n^Pd for masi cautions nrog- oreax ■ ,1<r . director of the corporation's Representatives of Todmorden 

nnsticatir.n ahnut the efforts of Protestants fn smm tnat tn. external broadcasting, is here to Trades and Labour Council moved 
the Government's new strateoe*- detest i..r. Wilson s pniicies ana nn the office whicn a resolution condemning MPs who 

even before tsil'me acjHnint of th»* will not have them. was closed about a year ago when . broke the discipline of the par 

ch.t/Jginu character of the wnrlrf Mr. Wilson is identified com- Louis Malles films on India were ; i lament ary party, 

economic r’wn <tp. pletely with the abolition nf the televised in Britain despite pro-: ji also recommended that Mr. 

Surely it would have her-n “ B ” Specials and the disarming test* by the Indian Government. 1 Houghton resign as MP by apply- 

eoually wise to ref r ain in nn>- of the police. Both nf these are 7 ^^ Go'.err.mcnt's attitude has | mg for the Chillern Hundreds, 
case from ovrrrinjpg the benefit; still hiiierly resented hy the b t . en influenced by the BBC's re-, «? u j thr meeting decided by IS 
to'he reaped from entry into majority here even though the porting of events in Pakistan, and ■ voles to three to accept Mr. 
the EEC just in case The anri- police -are now being steadily Mrs. Indira Gandhi, the Prime Houghton's explanation of why he 
Marketeers contention that the rearmed. Minister, made the unusual ges-Uoted for Market entry No 

net effect on Britain's economic There is little doubt that this Jure of allowing herself to be j further action is to be taken by- 
life would he adverse turned out week will be of cardinal political interviewed by its representative ' his local executive, 
to be rigbl. 


Confidence 


Continued from Page 1 



Tbe deterioration in the world 
economic climate and the up- 
happy implications this ha.- for 
an EEC expansion movement 
that was already showing sign*; 
of losing momentum in more 

than j passins sense have marie, ... - - _ _ • ._ . 

it even more important to sofi-lbeen claimed fby Mr. -Tosenh The Rhodesians micnt co..- That being said, no one here 
ncdal Britain's prospective EEClGodberi in the House of Com- ceivaMy accept the 

‘nirini that Rhodesia has dropped niem of some sort co 


on Rhodesia start to-day 


■Would Mr. Smith be required the introduction of sanctions 
establish- underestimates the very real to form a broadly-based admiot- against Rhodesia in 1965. “ It 

Prehiem m sbow^^ tbat there (mctud in e A/ricansj as S* RhSiJlS 

Fearless? ren dcr to sanctions as Tast as 
agreement is was then expected," he said, 
til] be sis- In a radio interview. Mr. 
I economic Healey, who was DeFence Minis- 
resolved. ter in the last Government, added 

«• rwftlutlon* glliwljr ^ ZL.T .“ha.’™' IS 

w , a n • varn,n 5; * X m,? r f 3t ‘nrrvidin- th Veara^ ment reached is acceptable to firmly in the saddle as ever. accept the weakness oF their har- would now force the Smith 

aud'oncc that the world faced a po\ c> of proud "3 th>? ]e a , a whole in the gaining position-thrown into regime to its knees. But Rho- 

real aanger of economic reees- [ ac jl'Sr’fS'I.nJn,,- tiro-fal «rirn: event, if seems that neither side T A nfnnmo stark relief b >' last WPck ' s Con ' deSla , n businessmen ^wanted 

sio °' . . liS^ Lk^narks aad even cost wouirt want to run the risk of Llft,6fV 0111001216 gressional approval for the lift- sanctions to end, and this js 

d ’ fficu,r 1 to ,n i nq pa0,s ’ parkS and e P having any agreement that may * ing of the American ban on the only reason why Smith is 



economic expansion nnrlcr way (offices, 
without inducing th.- busmi-.-’s 
cnniHiunity ?h.n to have cnnfi-(T 
dence. one inu>l cx;> , . , ct Govern¬ 
ment! 1 rn -.-rr on ihe brie hr «jrio 
when presenting their vrw« of 
the futiirv But t» encotiravc[th 


he reached nullified because an ln addition to the actual test R hodesian chrome imports—and negotiating 

agreed test of acceptability went Q f accemaNliti, there are J bwl * ow Prepared to settle for J^> rd A J?. nr ?' a f o rme r Con- 

abiiw it- .mowed ?„ the “ b = SI '«“* SS” "£• ; Z ™ 

The feeling in Salisbury is * cr i„, arrangements. For in- ?f^ ardle f^ ut ,he five Pnudples. ejnjssary to RhOd«ia for Mr 
>r what- stance, how would the terms h« k. Dles5 lhe - are * or “hless vvilion in 196i, said he did not 

n u,n inc ,erms ne Rhodesians arc prepared in do TeaUv welcome Sir Alec's visit. 



TV.O M-iniv i= alcn aushin’ for th al the commissinn —nr wnal- stance, how would tht 

ed-»rs be allowed out IN LONDON, Mr, Denis feel were acceptable to Ibe U.K. 
nr support) the agree- Healey, "shadow" Foreign have been worked out bv tbe 
as envisaged under Secretary, said that the Lahour officials and Lord Goodman in 
1 two sides on this point. xarawn *««« and Fearless? Government miscalculated over the earlier discussions,’* he said. 
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The Crusader Growth Pension Fund is weU qualified fnr 

0511,6 Whit, 

A copy of our booklet Growth Pensions is available from ven 

f direct from “*■ Telephone Christopher Heyburn'on 
01-626 S031 or send the coupon. * a 


w»e Crusadenvisc 

r- Crusad8r ln * uran “ CoriTdTYi^IiT^TpiTeTunXnlcaT's^r^ 

! {S'* interested in Staff Pensions designed to combat infiation 
1 Please send me a copy of your booklet Growth Pensi 


• ions. 
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